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Hong Kong: painful 
questions after 
OIB rescue, Page 22 



Hijack passengers 
face second ordeal 
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Pakistan to Two UK 
lift ban banks cut 
on parties rates 


Pakistan is to lift a six year ban an 
political parties, said Prime Minis- 
ter Mohammad Khan Juneja. The 
date would be decided after a parli- 
amentary committee namiy? last 
week to recommend a political 
framework to replace martial law 
issued its report. 

Rebel base falls 

The main base of the anti- Shn/tinic . 
ta guerrilla organisation Arde has 
fallen to Nicaraguan troops. The 
base on the San Juan river, which 
separates Iticaragua and Costa Ri- 
ca, has been (he logistic and com- 
mand centre lor Aide for more than 
two years. Page 4 

Israel stops project 

Israel has stopped work on a con- 
troversial $1.5bn project to produce 
electricity by channelling water 
from the Mediter ranean to (he 
Dead Sea. Jordan and other Arab 
countries had protested about the 
plan, which would have involved a 
160 km canal through the occupied 
Gaza strip. 

Minister for trial 

Former Bonn Minister for Inter* 
German Affairs Egon. Franks is to 
be tried over the disappearance of 
more than DM 5m (SUhq) from 
ministry funds. ■ ■ 

President re-elected ' 

Mafias President Moussa Traore 
was re-elected for a further six-year 
tem m a general election m which 
be was the only candidate. He col- 
lected between 98 per cent and 89 
per cent of the vote, said Bamako 
Radio. 

Peru rights probe 

President Fernando Bebumde Ter- 
ry of Pern said two UJL offi c ia l s 
would arrive in Peru on Sunday to 
investigate the disappearance of 
more than 1,000 people during the 
government five-year-old fight 
against Maoist guerrillas. 

HK backs down 


1TVO British famfry, Bar- 

clays and Midland, cut their base 
lending rates by K point to 12% per 
cent, bringing them into ifae with 
the other two largest banks, Lloyds 
and National Westminster. Page 24; 


T^u * H o n g Kong Government 
bowed to public pressure and 
scrapped proposed legislation de- 
nounced as an. attempt to muzzle 
the press and stifle dissent in the 
run-up to Hong Kong’s return to 
China. Under the legislation anyone 
who defamed the Legislative Coun- 
cil or reported its dosed sessions 
could be jailed for three years. 
Pages 

Minister injured 

South African coloured (mixed 
race) Deputy Minis ter LuweByn 
was seriously injured in 
tmi* of three grenade attacks on 
homes and a police station in the 
Cape Town area. Page 3 

Weinberger spy call 

VS. Defence Secretary Caspar 
Weinberger, commenting on a spy 
scandal that has compromised UK. 
Navy security, said he felt spies 
should be shot 

Shoddy display 

Incompetence at one Soviet shoe 
factory reached such a level that an 
entir e shipment of boots was des- 
patched to the shops with high 
heels attached at the toe. The boots 

& defective goodsf held m tfae Uk- 
ntfos to manufacturers into 

improving dEciency. 


TOKYO stocks drifted lower despite 
brisk trading in large-capital 
stocks. The Nikkd-Dow market av- 
erage shed 10.92 to 12.74a.0L 
PUge44 

LONDON issues reversed their pre- 
vious session's tren d to do se lower. 

However, gDtS o nnt in n «T to 

higher. The FT Ordinary shar e in- 
dex closed 14.4 down at 9810. 
Page 44 

WALL STREET: At the dose the 
Dow Jones industrial average was 
down 75 at 1,306.34. Page 44 

DOLLAR showed little change In 
London, dosing at DM 3A89 (DM 
&088), SwFr 15885 (SwFr 1588), 
FFr 9.41 (FFr 9.4125) and Y249J 
(Y249.85). On Bank of England fig- 
ures, the dollar’s exchange rate in- 
dex was unchanged at 145.7. 
Page 37 

STERLING was firmer in Imidon, 
gaining 45 points against the dollar 
to close at $12675. ft was also high- 
er at DM 3J915 (DM 29), SwFr 3295 
(SwFr 32825), FFr LL92 (FFr 1127) 
and Y31&75 (Y315J>). The pound’s 
exchange rate index finished at 792 
against 792. Page37 * • 

GOLD fell SI ap ounce on the Lonr 
dfin bullion market to $31425. It lost 
just $025 in Zorich to finish at 
$31590. In New York the Comex 
August settlement dosed at $316.70. 
Page 36 

SINGAPORE’S five biggest ship- 
yards have agreed to call in an out- 
side consultant to advise cm the ra- 
tionalisation of the xecessumhit in- 
dustry. Page 27 

CONTROL DATA, US. computer 
groiqj, has abandoned plans to sell 
its C omme rcial Credit financial ser- 
vices unit because of the risk of not 
finding a buyer at the right price. 
Page 25 

SKIS ROSS Hi NO L, French sports 
equipment maker, lifted its profits 
from FFr 27.4m (£2L9m) to FFr 
4Lflm in the year to March and. ex- 
pects demand to remain buoyant in 
the current year. Page 25 
1, ’AIR LIQUID E, French indnsfrM 
gases group, stepped up its consoli- 
dated net earnings from FFr l_09bn 
to FFr L29bn (S137m) last year and 
plans a one for five scrip issue. 
ftgeZS 

NORWEGIAN shipping group 
turned investment company, Laly, 
is raising NKr 250m ($28m) through 
a sale of 5m new NKr 50 shares at 
par. Page 27 

PIRELLI, the leading Ita l ian cable 
and tyres group has won a L46hn 
(J23.5m) contract to provide the 
Public Utilities Board of Singapore 
with cables. The cables are to be 
manufactured in Milan ami in- 
stalled before April 1987. 

DEUTSCHE SHELL, West German 
subsidiary of the Royal DutchyShefl 
group, boosted net profits to DM 
415m (SI 34m) last year from DM 
344m in 1983 despite co n ti nuin g 


heavy losses in its basic oil busi- 


UPL the UJS. newsagency which 
filed for protection from creditors 
muter bankruptcy laws, is see ki ng 
further concessions from its em- 
ployees whose contracts, it says, 
present serious obstacles to would- 
be buyers. 


Soviet leader explains plans for economic refori 


FOR AN HOUR on Tuesday night, 
Soviet television viewers watched 
Mr Mikhail Gorbachev, their new 
leader, explain how he p|m»wd to 
change at every level tee way in 
which the Soviet economy was ran, 
writes Patrick Cockbom in 
Moscow. 

He said teat the ruling Politburo 
bad sent bade to be redrafted the 
next five-year plan (1988-BO), which 
determines most aspects of Soviet 
economic life. "Above all,” Mr Gorb- 
achev said; “we need a mochimjfiffi 
that will make the output of outdat- 
ed and ineffective products unprofi- 
table.” 

Mr Gorbachev and Soviet econo- 
mists who are protagonists of re- 
form, have advocated in tee past 
many of the changes now envis- 
aged. The difference this week is 
that Mr Gorbachev and the Politbu- 
ro have started . taking practical 
measures in planning myt allocat- 


ing investment to uupfamewt tee 
new ref onus. 

The problems have been appar- 
ent for many years. The s tru ct ur e 
and organisation of the Soviet econ- 
omy, devised to overcome underde- 
velopment and tee need to industri- 
alise at speed, was farmed In tee 
1830s. little has changed since. 

Mr Gorbachev said on Tuesday 
thatby tee early 1870s tee failure to 
change towards quality production, 
less rigidly controlled from the cen- 
tre and less d gpppdmt on cheap 
natural resources and labour, was 
having a serious impact Despite 
sporadic calls foe reform little was 
done until 1082, the year that Phea- 

dent Leonid Brezhnev died, 

Mr Gorbachev is now proposing 
to raise na tional j pc p pre by more 
than 4 per cent a year without re- 
ducing the d p| t» >n fq budget or cut- 
ting back on tee gr o wth in con- 
sumption. Izxvcstment will be direct- 



construction," tee Soviet leader 
said. 

He cited the iron and steel indus- 
try as an example of how invest- 
ment had been mismanaged in tee 
past Same 50bn roubles (S42JBbn) 
had been invested over 15 years 
most of which was “channelled into 
new, nan-integrated construction, 
while no attention was given to the 
technical reequipment of enter- 


Mr Mikhail Gorbachev 

ed towards tea re-equipment of ex- 
isting plants rather than budding 
new factories. 

"Capital investment for recon- 
struction yields a ret u rn approxi- 
mately twice as great as that in new 


One Soviet author says that 30-40 
per cent of all equipment now op- 
erating m the Soviet Union has 
been used for 15 to 20 years. 

The plan for tee next five years is 
to put of '•a pt* 1 investment in- 
to reequipping plant, double the in- 
vestment to m "rW ™* building a«l 
speed op the retirement of obsolete 
equipment to twice its present rate. 

"Hie time t«fc-prt for construction 
work is incredibly prolonged," Mr 
Gorbachev said. “Projects must 


either be finished quickly or moth- 
balled." 

Investment for the next five-year 
plan wifi be concentrated in the 
most productive areas and not, said 

Mr Gorbachev quoting a Russian 
saying, dissipated on the principle 
of “earnings for all sisters." He said 
agriculture would not get a higher 
percentage of investment and was 
showing a poor return. 

The other central feature of Mr 
Gorbachev's programme is to in- 
crease productivity by Unking pay 
to quality production. Individual en- 
terprises will get greater autonomy 
to determine their budgets, be less 
under the control of a central plan 
implemented by ministers and wffl 
see more rewards for their labour. 
Prices will rise. 

Such changes require an enor- 
Continned on Page 24 
Editorial comment. Page 22 


Bonn uses its 
first veto 
against cereal 
price cuts 

BY IVO DAWNAY IN LUXEMBOURG 


WEST GERMA NY last night carri- 
ed out its threat to veto a proposal 
to cut EEC grain prices in a move 
teat carries political implications 
far beyond the reform of the Corn- 
man Agricultural Policy (CAP). 

ibis first formal exercise of the 
veto in tee history of German EEC 
membership lays to rest for the far- 
seeahle future spy hopes of a radi- 
cal change in voting rules aimed at 
suppressing a member-state’s right 
to block decisions reached by ma- 
jority voting. 

Reform of Community voting 
procedures i & sche duled to top the 
agenda when EEC heads of govern- 
ment meet at tee Milan summit lat- 
er thfa wnnft Rot Bonn’s wfifingi- 
ness to use the national veto aver 
tee cereals issue ensures that it will 
remain a part of C ommuni t y dec i - 
sion-mak ing even if a mu ch greater 
use of majority voting is agreed in 
Ifilan. 

Bonn's action is also- likely to 
hamper efforts by the strongest ad- 
vocates of European union to win 
agreement for a special inter gov- 
ernmental conference to revise tee 
Treaty of Rome - the legal founda- 
tion atone of the Community. Until 
tiie cereals row erupted three 
months ago, Bonn bad formally 
supported aba ndonm ent .of the 
right of veto and a substantial revi- 
rion of the Rome Treaty. 

A more modest proposal from Ihe 
UK, aimed at politically disciplining 
the use of the veto, could now form 

t h e ifnt l* Qf tee Milan discussions. 

Furthermore, failure to agree a 
proposal for a cereals price cut of 
L8 per cent not only leaves unre- 
sohred a key element in the Com- 
mission’s strategy to restrain farm 
surpluses, but casts doubt on the 


possiblity of a successful conclusion 
to te e current debate on CAP re- 
form. 

Yesterday’s veto eanw after al- 
most four mnnfhc of debate, 
throughout which Herr Ignaz 
KiecMe, the German Minister, had 
vigorously opposed cereals price 
cuts. After lengthy soundings, Sig 
Filippo Pandolfi, tee Halfon minis- 
ter pretiding over the Cornual, 
called a vote. 

But when Herr ETwriife invoked 
the so-called Luxembourg Compro- 
mise, which gnato -mps the right of 
veto, Britain, France, Greece, Den- 
mark and Ireland abstained, teae- 
by signalling their support for the 
pr in c ip le that member-states can 
block a decision where they judge 
their vital interests to be at stalre. 

Only tee Benelux countries and 
Italy voted positively, fadirating 
their long-standing refusal to ac- 
cept tire Luxembourg Compromise. 

The Italian presidency has now 
abandoned any further attempts to 
resolve tee grains issue, raising 
speculation teat the row may be 
discussed at tee Milan summit 

In tiie absence of a decision, tee 
European Commission is obliged to 
manage the cereals markets. Ironi- 
cally, Mr Frans Andrissen, tiie 
Farm Comnnstioner, wwHfo piewr 
last nigh t thftt he did not rule out 
measures teat would enforce the 
price cuts Germany h as so fong qp- 


Derisions will have to be taken 
rapidly as new marketing years for 
rape reed and other grai n s begin on 
July 1 and August 1 re sp ecti v ely. 
Brussels soft: pedals Vi 
directi v e; Paris low key view 
m m m fc Page 2 


Basque 
killings 
cast a 
shadow 

By Drnrid White fai Madrid 

BASQUE terroris t s struck a multi- 
ple blow to undermine yesterday’s 
EEC treaty- sig nin g ceremony in 
Madrid, killing four people in shoot- 
ing and bomb attacks. 

The murders in Madrid and the 
Bilbao region took place within 
hours ctf the arrival in the Spanish 
capital of EEC beads of government 
and foreign minis ters for last 
night’s membership for malities, af- 
ter a similar ceremony in Lisbon. 

Terrorists in Madrid shot dead an 
army lawyer, Col Vicente Romero, 
and his mllitgry driver, and them 
dahned a third victim by booby- 
trapping their car with explosives. 
The car used for the shooting attack 
was left man underground car park 
near a busy department stare in the 
centre of the city. One policeman 
was killed and several others in- 
jured when they were sent in to try 
to deactivate tee explosives. 

About fcOOQ people had been suc- 
cessfully evacuated from, the El 
Corte Ingles store before tiie bomb 
went off. The terrorist commando 
was reported to have comprised two 
men and a woman. 

The donbfe attack, part of a spec- 
tacular new series of killings attri- 
buted to tee Eta separatist organi- 
sation, was followed in the early af- 
ternoon by the shooting of a navy 
petty officer at Portugalete in the 
port region outside Bilbao. 

Congress in Madrid issued a for- 
mal condemnation of the attacks, 
with the backing of all parlia- 
mentary groups. 

The killings brought tee toll of 
deaths by Basque terrorists since 
the beginning of May to 13, winking 
it one of the worst periods for sep- 
aratists violence for several years. 
.The attacks and their tinting are 
seen as having a doable aim: as a 
show of strength at a time when 
Basque and Spanish political forces 
are showing an unprecedented spir- 
it of collaboration in the fight 
against violence, and os a protest 
against EEC entry. 


UK work for Bosporus ‘unlikely 9 


BY CARLA RAPOPORT M TOKYO 


BRITISH COMPANIES will not be 
getting any major subcontracts on 
the co n t ro versial £450m ($570m) 
Bosporus bridge contract, won last 
month by a consortium of compa- 
nies, with heavy Japanese involve- 
ment 

The Japanese victory over a con- 
sortium which included tee Cleve- 


said yesterday that they were anx- 


House of the UK was badly re- 
ceived in Britain because of a 
$205m aid loan offered by tee Japa- 
nese Government Mrs Margaret 
Thatcher, the British Prime Minis- . 
ter, wrote to Mr Tasuhfro Naka- 
sone, her Japanese counterpart, 
f- flwpJftiifting about unfair competi- 
tion, »wvi that British compa- 
nies be offered important subcon- 


which third-country governments 
were able to influence Japan over 
subcontracting. 

Mr ftduzo Tsubaki, a wianagwr at 
faMhaw aj ima - Barima Heavy In- 
dustries (IHI), ihe leader of toe Jap- 
anese consortium, that very 
few, if any, subcontracts would go 
to UK companies. He said specif- 
ically that Cleveland Bridge would 
not be given (he subcontract for the 
bridge’s sup e rstr u ct ure . 


s tri ct l y Himnn»n*ial with xu) bearing 


men± has adopted a hands-off atti- 
tude to this matter,” IHI said. The 
Ministry far T^tenwHnmii Trade 
and Industry (Miti) te a t 

tee matter was a strictly commer- 
cial one. 

Mr- Tsubaki said that small or- 
ders for British companies might be 
granted, perhaps in procuring mat- 
erials such as steel bars and wire 
ropes. 

Last week, Mr Geoffrey Paftie, 
tiie British minister for i nfa wrmffofl 
technology, revealed during a visit 
to Japan, that Mr Nakasone had re- 
plied to Mrs Thatcher's letter, 


However the companies on tee 
Japanese a! the c on sort iu m 


on international trade friction be- -claiming test the loans involved in 

the project were development assis- 
tance rather than export promotion 
credits. 

Mr Patfie said that the British 
Government did not find his expla- 


in the consortium, 

Heavy 

Industries, said they had “no con- 
tact with go vern ment officials on 
the matter. "The Japanese Govem- 


T>wtinn s atisfa c to ry. 
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EEC is enlarged 
with a flourish 
of signatures 


BY QUENTIN PEEL IN MADRID 

EIGHT prime ministers and four 
foreign, ministers yesterday 
twice - in Lisbon and in Madrid - 
tiie Treaty of Accession to bring 
Spain and Portugal into the Euro- 
* pean Community. 

They gave their formal endorse- 
ment to tee tarns for enlargement 
of the EEC from 10 members to 12 
at symbolic ceremonies in both cap- 
itals, marked by pledges on the far- 
ther political integration of Europe, 
and staunch siqiport for the revival 
of democracy in the new member 
states. 

A cavalcade of nffmfal delega- 
tions, headed by the prime minis- 
ters of France, Italy, Ireland, Bel- 
gium, Denmark and the Nether- 
lands as well as Spain and Portugal 
themselves, shuffled across the Ibe- 
rian peninsula to perform their 
twin duties and provide the theatre 
far saturation live coverage an local 

television stations. • — -there be, any turning away from 

In emotipoal speeches to marie tee pate of freedom.” 


national parliaments before mem- 
bership can be final. 

The over whelming emphasis of 
the speeches at the signing cerem- 
onies was put on the political impe- 
tus for enlargement of the commu- 
nity, and on the need to bolster 
Spanish and Portuguese democracy 
after the demise of the Franco and 
Salazar dictatorships. 

Sig Giulio Andreotti, the Italian 
Foreign Minister and current Presi- 
dent of the Council of Ministers, 
speaking for the 10 current mem- 
bers, said: "Membership of the Eu- 
ropean Community Mows natu- 
rally from the restoration of the val- 
ues inherent in a pluralist democra- 
cy-’ 

However, in an implicit warning 
to any state that might abandon its 
democracy, he declared that "within 
the process of European integra- 
tion, there has never been, nor can 


tee elimination of eight years of 
negotiation for membashq>, Sr Fe- 
lipe Gonzfflez, the Spanite premier, 
and Sr Mario Soares, his finto 
guese counterpart, pledged their ef- 
forts to see their countries reinte- 
grated in tiie winfaMream of Euro- 
pean development 

At the same time, they both 
warned of the economic challenges 
their countries will have to face 
once they become full EEC mem- 
bers from January 1 next year. 

The Treaty of Accession, and the 
so-called ihial Act incorporating all 
the details of the entry negotia- 
tions, have to be formally ratified 
over the ™»rt f six mnnflu by all 12 


The Portuguese fipmg cerem- 
ony was completed with remark- 
able despatch, finishing more t h aw 
30 minutes ahead of schedule. Sr 
Geoffrey Howe, the British Foreign 
Secretary, signed for the UK in the 
absence of Mrs Thatcher, who was 
kept in London for the state visit of 
the Mexican president Herr Hans- 
Dietrich Genscher, the West Ger- 
man Foreign Minister, signed on 
behalf of his country. 

In Madrid, where the ceremony 
was held in the Royal Palace, tiie 
main speakers emphasised the revi- 
talisation. of tee community thanks 
to enlargement 

Sighs of relief. Page 2 


Two UK 
warship 
yards link 
before 
sell-off 

By Andrew Hsher to Lxmdon 

BRITISH Shipbuilders is to com- 
bine two of its leading warship 
yards before selling them to the pri- 
vate sector in September. Vickers 
Shipbuilding and Engineering, Brit 
ain’s largest warship builder, is to 
take over C am " f| HI Laird. 

The reorganisation by the state- 
owned group aims to create a com- 
bination of warship facilities cap- 
able of building any large ship re- 
quired, although other UK yards 
will also compete for naval con- 
tracts. The Vickers sale will be by 
far the largest in Britain’s disposal 
of warship yards. 

As a subsidiary of Vickers, Cara- 
mel! Laird will benefit from Vick- 
ers’ te chni cal and marketing 
strength, giving the yards the com- 
bined capacity to build nuclear and 
conventional submarines, frigates, 
destroyers and support vessels. It 
will keep its own identity. 

Vickers is to build Britain's Tri- 
dent nuclear submarines, for which 
a QOOm ($254m) covered building 
facility is under construction at 
Barrow-in-Furness in north-west 
England. 

The Vickers yard was formerly 
owned by the Vickers industrial 
concern, one of several groups seek- 
ing more compensation from tee 
UK Government over nationalisa- 
tion under Labour in 1977. Their 
cases will be heard by tee European 
Court of Human Rights 
Going up for sale in the next few 
weeks will be the Vosper Thorny- 
croft warship yard in Southampton. 
Yarrow on tee River Clyde in Scot- 
land is being bought by Britain's 
General Electric (GEC) for E34m, 
while a management team hopes to 
acquire Swan Hunter an tiie Tyne 
in north-east England. 

Northern Engineering Industries, 
the biggest employer on Tyneside, 
looked over Swan Hunter this 
month, but is thought unlikely to 
make a bid. Total proceeds from 
sale of the warship yards, with 
Vi deers accounting lor the largest 
slice, are likely to total less than tee 
£140m cost of one frigate. 

On its own. Cammed Laird is not 
regarded in the industry as an at- 
tractive prospect for sale to the pri- 
vate sector. But it won a life-saving 
frigate order in January as the gov- 
ernment showed recognition of 
most of the workforce's return to 
normal working by crossing picket 
lines during last year’s disruption 
over job arts at the yard near Liver- 
pool 

British Shipbuilders as a whole is 
expected to announce shortly a 
much reduced trading loss of nearly 
£5Qm for the year to March 31. 
Singap ore shipbuilders 
reorganise, Page 27 
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Low-key 
approach 
to Milan 


by Paris 


By Dcnrid Housogo In Paris 


FRANCE now expects that fte EEC 
summit in Milan foig month wiD 
achieve no more than modest steps 
towards institutional reform bat it 
has not entirely ptrt aside hopes of 
more ambitious measures towards 1 

political Integration . 


That low-key approach towards | 
the heads-af-government meeting 
was outlined yesterday by M Mi- 
chel Vaazelle, foe Elysee spokes- ; 
mm, and contrasts strongly with 
the expectations President Frani^ois 
M itter r a nd aroused earlier in foe 
year with remarks about a "sur- 
prise" initiative in foe EEC 

Resident Mitterrand had hoped 
that foe settling of outstanding bud- 


foe Community would be followed 
at Milan by substantial steps to- 
wards political integration and a re- 
vision of foe Treaty of Borne. 


But fax foe face of lack of consis- 
tency towards the EEC by Chancel- 
lor Helmut Kohl of West Germany, 
and opp o si ti on towards a treaty re- 
vision by Britain and Dounark, 
France has since lowered its sights. 


France now believes that a con- 
sensus is pwwy Ti g among Commu- 
nity members over issues such as 
majority voting, foe opening tip of 
the in ternal n™ the setting 
up of a political secretariat to co-or- 
dinate views over foreign policy. 


But foe French Government does 
not believe that those steps will be 
suffirieut to satisfy public expecta- 
tions aroused in France, Italy 
to some extent West Germany, of 
more substantial steps towards po- 
litical integration. 


EUROPEAN NEWS 


Quentih Peel watches Spain and Portugal sign their treaty with the EEC 


Sighs of relief greet the Iberian accession 


THE GASP of relief which 
greeted yesterday's solemn sign- 
ing ceremonies of the Spanish 
and Portuguese treaty of 
accession to the EEC was almost 
audible in 12 European capitals. 

The signatures marked the 
culmination of more than eight 
yeans of activity, since Portugal 
submitted its application to join 
the Community in March 1977, 
reaching a climax of frantic 
negotiations and detailed draft- 
ing of the legal text in recent 
weeks. Negotiations on the final 

details were only completed at 
5 am last Friday. 

The signing of the treaty of 
accession and of the final Act 
to give it effect, now paves the 
way for ratification by all 12 
national parliaments of the en- 
larged Community, in order to 
allow Spain and Portugal to 
become full members by 
January 1 next year. The time- 
table is tight but none of the 
member states believes it is 
impossible to meet. 

From now on, however, both 
countries will sit in on EEC 
meetings as observers whenever 
matters affecting them are dis- 
cussed. From September, they 
will be fully integrated into 
political co-operation meetings 
of foreign ministers, seeking to 
co-ordinate the foreign policies 
of the member states. 

Inevitably, there were a few 
blank spaces in the 1.300 pages 
of documents attached to the 
treaty, as the jurist-linguists 



Prime Minister Mario Soares (centre) pictured In Lisbon yesterday with Sr Felipe Gonzalez 
(left), his Spanish counterpart, and Sr Fernando Moran, Spain's Foreign Minister 


struggle to finalise and confirm 
the translations into all nine 
community languages. 

The whole mass of documen- 
tation, Intended to spell out the 
exact process of incorporation 
of the new members into all the 
aspects of community activity, 
from the common agricultural 
policy to foe steel regime, is 
hedged about with special deals 
which foe negotiators could not 
iron out in foe final months. 


They include 36 annexes, 25 
protocols on subjects from 
Spanish motor car tariffs to re- 
structuring the Portuguese steel 
industry, and 47 declarations 
and joint declarations by the 
different member states on 
issues sot finally resolved. 


Key issues such as foe. appli- 
cation of the EEC social and 
regional funds in both coun- 
tries, including which Spanish 


regions will be eligible, and 
whether they will have * super- 
priority” status, remain to be 
resolved. 

All amendments to the 
secondary legislation of the 
community also have to be final- 
ised; from the trivial, just in- 
corporating the names of Spain 
and Portugal into particular 
EEC directives, to the more sub- 
stantial, such as including 
Spanish and Portuguese wines 


Brussels soft-pedals Vredeling proposal 


THE EUROPEAN Commission is 
prepared to allow proposals to in- 
crease employee involvement in 
large companies to take a back seat 
fax the interest of fostering a joint 
employer-union approach to im- 
proving the operation of the EEC la- 
bour market, writes Paul Cheese- 
right in Branch. 


EEC ministers are scheduled to 
itiwiiw social affai r s today, includ- 
ing foe so-called Vredeli ng propos- 
al, which in different forms has 


been on the faMy far nearly five 


If adopted, the proposal would 
pfw«Ti substantial changes in tire 
way witijumios consult snd fnfnr m 


frpir employees. 

The proposal has divided foe em- 
ployers' organisations and unions 
and been sharply criticised by foe 
UK Government Although there is 
a readier acceptance of the princi- 
ple among other EEC countries, 
many still have reservations about 
foe details. 


This is the start 
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Janizelski 


Mr Sutherland, tfw Com- 
missioner for Social Affairs, will 
seek to pr e v ent a political row on 

mhpyt wftm it ahii nilBirfng ft# 

proposal itself. 

lie fear is that a dispute on 
Vredeling now would severely dam- 
age foe dialogue between industry 
and onions 


hints at 


loan hopes 


By Christopher Bobinski in 
Warsaw 


Lisbon move 


V 
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in foe list of * appellation 
coatrollee." 

The European Commission 
has not yet been able to cany 
out a detailed study of the 
Spanish steel industry and how 
its restructuring complies with 
the regime in the rest of the 
community, another potentially 
sensitive area. 

The treaty itself runs to 403 
articles, compared with only 
161 for the accession document 
for British, Danish and Irish 
membership in 1973. This- is 
partly a reflection of the grow- 
ing complexity of EEC affairs, 
but has also happened because 
the transitional arrangements 
for Spain and Portugal have 
been spelt out in separate 
articles, not combined. 

The desperate rush to. have 
the treaty signed by June has 
been dictated by the knowledge 
that it will take six months to 
get ratification by all foe 
national parliaments. If the 
process were left any longer, 
national elections in several 
member states would intervene, 
and jeopardise the outcome. 

“ It has been an awful sprint 
these last few months to get it 
finished.” says one national 
negotiator. “ It would have been 
much more comfortable to have 
had another six months' nego- 
tiation. But politically it was 
not on to put off the signature. 
Anyway, knowing the commun- 
ity, it would never have been 
finished without a final dead- 
line.” 


France ready to 
meet Jordanian, 


Palestinian team 


BY DAVID HOUSEGO IN PAWS AND ROBERT MAUTHNER IN 
LONDON 


FRANCE is ready to meet a 
joint Jordanian-Palestinian dele- 
gatloa as part of the search for 
a Middle East peace settlement. 
M Roland Dumas, the French 
Foreign' Minister, told foe 
French National Assembly yes- 
terday. 

He also confirmed that the 
matter would be brought up 
“ in the next few days ” in the 
EEC Council of Ministers. The 
general assumption, is that It will 
be discussed at the Council of 
Foreign Ministers in Luxem- 
bourg on June 18. following a 
preliminary exchange of -views 
on the subject between the 
foreign ministers at their infor- 
mal meeting in Stress last week- 
end. 

It is understood that the 
possibility of Britain receiving a 
joint Jordanian-Palestinian dele- 
gation was raised at the talks 
between King Hussein and M ra 
Margaret Thatcher, foe British 
Prime Minister, in London last 

Mrs Thatcher's view, however, 
is said to be more cautious than 
that of the French Government. 


Though there is no objection in 
principle to receiving a 
Jor dani an-Palestinian delegation 
in London, officials emphasise 
that it would first of all have to 
be dear that such a visit would 

help the process of finding a 
peace settlement 

The names of possible 
Palestinian members of foe 
joint delegation which have 
been mentioned appear to be 
acceptable to the British govern- 
ment But it sees no virtue ta 
seeing a delegation which would 
not also be acceptable to foe 
Israelis. The ultimate aim, after 
all. is to bring about direct talks 
between foe Jordanians, 
Palestinians «w* waeus, 
officials stressed. 

Another problem is to decide 


on the right sequence of events: 
when and where the joint dele- 
gation should be ^received. 
Britain is anxious that the 
efforts by the UJS. and Jordan 
to work out an agreement on 
this question should nor be pre- 
empted by any untimely Euro- 
pean moves. 


French hank chief urges 
lifting of exchange controls 


BY PAUL BETTS IN PAWS 


THE POLISH leader. General 
Wojdeeh JaraxelskL says that 
four Western co u ntries have 
Been * forthcoming ” in their 
response to Poland's quest for 
new loans. 

He named West Germany, 
Italy, Finland and Austria, 
during talks here with Mr 
Sbtotaro Abe, the Japanese 
Foreign Minister, who told 
him that Japan could only 
consider fresh credits once 
Poland had signed Its agree- 
ment with foe Paris creditors 
club. 

The agreement reschedul- 
ing $Ubn worth of debts fall- 
tog due between IMS-84 was. 

'Initialled '’last January, bat 
Poland insists It will only 
sign once the chance of fresh 
-Western credits opens ups 

A delegation beaded fay Mr 
Zbigniew Sra l ajda, a Deputy 
Premier, Is at present to West 
Germany exploring foe pros- 
pects for Increased co-opera- 
tion, backed partly by credits. 
But the Poles, who are look- 
tog to the West to raise some 
Slbn this year to fresh loans, 
reckon the as yet undisclosed 
West German credit offer to 
be too small far their needs. 

Mr Abe, for his part, con- 
firmed Japanese support for 
Poland's application to join 
foe International Monetary 
Fund. This support comes as 
progress on the application 
seems to have slowed as a 
result af UJS. displeasure at 
recent human rights viola- 
tions to Poland. 

Polish officials have said 
that work by IMF experts on 
the application was completed 
at foe beginning at April, and 
Mr Jerry Urban, the govern- 
ment spokesman, has refused 
to be drawn in public on 
w hen Poland might join. 

IMF officials responded 
yesterday font Poland's appli- 
cation was bring processed 
In the normal way. Fund 
officials had made three trips 
to Poland this year, but could 
not yet assess how long entry 
preparations would take. 

• Defence lawyers making 
their final speeches to foe 
trial of three prominent.. 
Solidarity activists at Gdansk 
have declared their clients* 
Innocence and implied that 
the defence was hampered by 
foe judge. 

At foe same time. Pope 
John Paul II spoke in Borne 
yesterday of his concern 
about foe trial. 


M MICHEL CAMDESSUS, the 
governor of- foe Banque de 
France, yesterday called for a 
gradual lifting of French 
foreign exchange controls, argu- 
ing that the move would 
strengthen European monetary 
integration. 

The central bank governor 
added that he also hoped sterl- 
ing would eventually join the 
Enropean Monetary System 
since this would represent a 
"notable progress” for integra- 
tion. 

The French Government has 
already begun easing the 
country’s rigid exchange con- 
trols with a series of relatively 
modest measures, but it was the 
first time foat M Camdessus ex- 
pressed in public his support fox 
lifting controls. 

The French central banker, in 
an address to the American 
Chamber-' 'Of Commerce' in 
France, referred' to the West 
German argument for foe heed 
to remove exchange controls- in 
Europe to strengthen the EMS. 
"The Germans are right and 
French ideas on the subject 
have since evolved,” he said. 

During the past 12 months, 
the Socialist Government has 
been relaxing exchange con- 
trols in France by reducing 
some of foe constraints on 
French residents transferring 
rands abroad and on French 
companies investing outside 
France. The French monetary 
authorities also recently re- 
opened the Eurofranc bond mar- 
ket. 

However, M Camdessus 
appeared generally pessimistic 


about foe outcome of the inter- 
national monetary talks. He 
claimed that the confidential 
two-year study prepared by the 
Group of 10 to be disclosed a» 
foe ministerial meeting in 
Tokyo next week contained 
“nothing in It ” 

The study on the reform of 
the international monetary 
system was commissioned at foe 
Williamsburg summit of indus- 
trialised nations in 1983. 
France plans to push Its con- 
cept of currency “ target 
zones” at foe Tokyo meeting 
to try to reduce large scale 
and rapid exchange control 
fluctuations. 

However, U.S. officials made 
it dear yesterday foat the U.S. 
would not make any conces- 
sions on this issue, although it 
was prepared to continue con- 
sultations on reforming foe in- 
ternational monetary system. 

'• France appears to be malfily 
interested at this stage, to see 
this consultation process con- 
-tfriue." The mechanism oil how 
future consultations are to pro- 
ceed is expected to be at foe 
centre of discussions in Tokyo. 

M Camdessus also argued for 
foe need of other industrialised 
countries to take up the slack 
from a slowdown in U.S. 
economic growth. Although he 
acknowledged that the idea of 
“locomotives” was no longer 
acceptable, he said. “If the 
U.S. economy slows down we 
must find other countries to 
take over.” 

He implied that countries like 
Japan and West Germany would 
have to accept tbeir responsi- 
bilities in economic growth. 


Weak growth and fall 
in inflation rate forecast 


BY OUR PARIS STAFF 


FRENCH private forecasting 
institutes believe the inflation 
rate will continue to fall in 
France next year but foat 
economic growth will remain 
weak. 

The BIPE which published its 
forecasts yesterday anticipates 
that after a 6.7 per cent year 
on-year rate last year, the 
French inflation rate Will fall 
to 5.6 per cent at foe end of 
this year and to 4.9 per cent 
this year and to 4.9 per cent by 
December 1986 — a level not 
reached since 1970. 

. The OFCE Observatolre fran* 
miques (OFCE) Relieves the 
inflation rate will fall to 4.8 
per cent next year. 

Although both institutes fore- 
see foat increases in domestic 


purchasing power and invest- 
ment will give a boost to econo- 
mic activity, foe recovery will 
be slow. The OFCE sees a 0.6 
per cent growth In real CNF 
this year rising to 2.1 per cent 
in 1986, while the BIPE fore- 
casts a l.l per cent real growth 
rate this year followed by L7 
per cent in 1966. 

The two institutes differ in 
their analyses of the evolution 
of foe trade deficit The BDPE 
predicts a deficit this year of 
FFr 22bn <£l.85bn) declining 
to FFr 8bn in 1988. - - - 

„ The OFCE assumes a dec- 
line in the dollar with as a 
rwuit a deficit this year of 
Firing way to a 
FFr 16bn surplus in 1986. 


on resignations 


By Pteftt Sf ttfth in Lisbon 
THE 19 MINISTERS and secreta- 
ries of stale representing Lisbon's 
minority Social Democrats (PSD1 in 
FortugaTs two-year-old centre left 
coafition are erected today to send 
their letters of resignation to Sr 
Mario Soares, tile Socialist premier. 

This obeys the pre*emptory an- 
nouncement last week by the new 
PSD leader Sr Anibal Cava® Silva 
foat Ms party would abandon foe 
coalition 24 hours after foe signa- 
ture of PortugaTs EEC wrpssiQ t x 
treaties, 

Utfi President of foe Republic, 
General Antonio 

who must find a solution far Portte 
gaTs latest gov ernmen t aids, wiU 
continue Ms consultations with po- 
litical parties and the consultative 
Council of State after foe long 
pause created by two public hoh- i 


OECD warns of threat 
to Iceland’s strategy 


NORDIC CORRESPONDENT, in STOCKHOLM 


RISKS OP permanent setback to *™wLu»uii 

Iceland's counter-inflation strategy Icelanders 2c- 

JU* a«ording to essary coats of stabilisation poB* 


operation and Development. 

Substantial gains have been 
made smite the early montht of 
1983 with inflation falling from an 
annual rate of more than 130 per 
cent to about 15 per cent by foe 
third quarter of 1884. 

But foe Government’s economic 
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course by strikes last autumn ..j, 

which farced through a series of ia* g,. 
flatkmarywageseSm^'SS 

^ed With serious structural *f- 
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has no realistic alternative to pur- 
suing its anti-inflation pr ogram me 
"with greater determination.’ 

The policy options of the past 
when Iceland was able to operate in 
a high inflation environment with- 
out a serious impact on real growth 
and living standards, are no longer 
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South Africa bomb 
attack injures 
coloured minister 

J ® Y ANTHONY ROBINSON IN JOHANNESBURG 
MR LLEWELLYN LANDFuc IW * riN “ BURG 
37-year-old coloured MPwhl J2I °L* reneW€d terror cam- 
waa appointed as deputy mSS Si 01 * ^ Nc or Affiliates- 

ter of Population DwefonmSS Hendri <*s. leader 

in President P . w. SEE Sf LaJwur Party 

recent governmental reshuffle ££ 6 ?S^ S * £ Representatives, 
umc rMmw.].. 7w»unie, said. we believe these acts 


was severely injured eufeww! we r eUe '’ e “>ese 

sfbssst^" 55 ® ■"* that 


our 

(in the new tri 
cameral Parliament) is proving 
a success and is an attempt to 
Shift the spotlight from them.** 
The participation of coloureds 
(mired race) and Asians in 
Parliament deeply split the two 
black CanA r 1 ^ M -» communities. Opposition to the 

UMftBw TSeFXSj °* constitution was one of the 

unenindc!^ S QU ^ "“W points of the anti- 

““Pf* apartheid United Democratic 

Sfflra stSinl m WaU o£ the Front CUOP} and other organi- 

A hitWn _ sauons which have contributed 

caUme to the “creased radicalisatkm 

SSSk ot I* 1 * ^“th African political 
later claimed scene over the last 20 months. 


Another coloured Labour 
Party MP, Mr Fred Peters 

****** itfuiy in a 2E 
attack while a Soviet made 
grenade was also thrown at a 
police station in the nearby 


Suicide Squad, 

responsibility for the attacks 
in a telephone call to the local 
offices of the South African 
news agency, Sapa. 

President P. W. Botha, who 
vsited the injured deputy minis- 
ter in hospital denounced the 
bomb ings as "a cowardly act of 
terror.” Mr Louis le Grange, 
the minister for law and order, 
who is expected to face opposi- 
tion calls for his resignation 
when Parliament debates the 
Kannemeyer Commission report 
on the Uitenhage shootings 
today, said he had no doubt that 
the attacks had been made by 
the banned African National 
Congress (ANC). 

Mr le Grange described the 
attack as “a premeditated mur- 
der attempt” and added “it con- 
firms our own evidence that 
we're nor dealing with chil- 
dren’s games here.’ 1 

The bombings, which follow 
a spate of similar attacks on 
semi-military targets and the 
offices of mining companies 
Anglo American and Anglovaal 
in Johannesburg and elsewhere 
in recent weeks, appear to be 


But the rise in violence over 
recent months is not confined 
to opponents of the constitution, 
as was revealed in a seperate 
Press conference held in Johan* 
nesburg yesterday by the UDF. 

The Rev Frank Chilean e, a 
UDF activist, told the con- 
ference that the Front had un- 
covered a plot by an unnamed 
group of whale extremists to 
kill or kidnap 13 prominent 
blade leaders, including Bishop 
Tutu, the Nobel Peace Prize 
winning Anglican Bishop of 
Johannesburg. 

Two whites, Dr David Nid- 
drie, editor of the Sunday City 
Press, a newspaper aimed at 
black readers and .Mr Stanley 
Kahn, director of the Fun da 
Educational Centre in Soweto, 
were also on the list 

Meanwhile, leaders of the 
South African Council of 
Churches (SACC), who hive 
been seeking to halt the vio- 
lence between rival black fac- 
tions in the township, yesterday 
called for reconciliation because 
mtra black violence “ hampered 
the cause of justice and peace.” 


Mine owners and unions 
begin talks oil wages 

BY OUR JOHANNESBURG CORRESPONDENT 


NEGOTIATIONS between the 
South African Chamber of 
Mines, representing Gold, 
platinum and coalmine owners, 
and the national Union of 
Miners (NUM) representing 
110.000 black miners begin 
today after lengthy delays 
caused by disagreements among 
mine owners about the negotiat- 
ing mandate. 

. . The . NUM delegation, hpaded 
by Mr Cyril Rampahosa, the 
general secretary, is expected to 
claim a 40 per cent wage rise, 
improved holiday pay and fringe 
benefits and demands for the 
abolition of labour preference 
rules which reserve many 
skilled positions for white 
miners. 

Last year the NUM put for- 
ward a 20 per cent wage claim 
but eventually settled on 14 per 
cent after the first brief legal 


strike by black miners. This 
year’s talks take place against 
the background of bloody 
strikes and nug? sackings in 
Anglo American and Aglovaal 
mines two months ago and 
rising militancy among black 
miners. 

.. Meanwhile AECL->-- the 
chemicals, paint and explosives 
corporation, owned 40 per cent 
■ by- fiflglo American Corporation 
and 38 per cent by Imperial 
Chemical Industries (ICI), yes- 
terday reported that a 
threatened strike at two 
chemical plants and sympathy 
strikes in six others involving a 
possible 14.000 black workers 
did not take place. 

A controversial ruling by a 
Rand Supreme Court judge last 
week made labour history by 
declaring sympathy strikes legal 
under certain circumstances. 


OVERSEAS NEWS 

Alain Cass and Simon Henderson examine the fears that Karachi is close to acquiring nuclear weapons 

The nuclear threat behind Pakistan’s grim pursuit 


THE RUINS of some old Sikh 
temples overlook the Khan 
Research Laboratories at 
Kahuta, south east of Pakistan’s 
capitaL The site used to be a 
favourite picnic spot for 
foreigners living in Islamabad. 

In 1979, a few months after 
the French Ambassador, one of 
his staff and a British journalist 
were beaten up by security men 
guarding the top-secret Kahuta 
plant, an American diplomat 
took a visitor for a picnic. The 
diplomat was extremely nervous 
but the visitor, a satellite 
photography expert from the 
U.S. National Security Agency, 
bad come to do a job and he 
was fascinated by what he saw. 

It is no longer possible to 
picnic by the old temples. A 
heavily-guarded road-Wock 
turns away snoopers: tanks 
guard all roads to Kahuta, while 
French Crotale surface-to-air 
missiles and anti-aircraft guns 
watch the skies. The complex 
Is widely believed to be the 
nerve centre of Pakistan’s per- 
sistent efforts to acquire 
nuclear weapons. 

What goes on behind the 
heavily-guarded barbed-wire 
perimeter wall at Kahuta will 
be a topic of prime importance 
when Mr Rajiv Gandhi, the 
Indian Prime Minister, meets 
senior U.S. officials, including 
President Ronald Reagan, in 
Washington this week. 

Pakistan has always denied 

any intention to make nuclear 
weapons, claiming that Kahuta 
is part of its civil nuclear pro- 
gramme. Yet Pakistan's sole 
power reactor in Karachi uses 
natural uranium rather than 
the enriched uranium that 
Kahuta can produce. 

Also, in 1982. Western gov- 
ernments stopped attempts by 
Pakistan to buy in Europe 48 
hollow stainless steel spheres, 
each the basis of an enriched 
uranium bomb with the destruc- 
tive power of that used on Hiro- 
shima in 1945. 

Last year, a Pakistani -was 
arrested in the US. for trying 
to buy 50 krytons — electronic 


INDIAN Prime Minister Rajiv 
Gandhi Is waging a propganda 
war with baseless charges that 
Pakistan Is building nuclear 
weapons in an attempt to 
damage Islamabad's relations 
with the U.&, the Pakistan 
government said yesterday, 
AP reports from Islamabad. 

Mr Noorani, Minister 
of State for Foreign Affairs, 
told the National Assembly 
that Mr Gandhi has been 
numerous " baseless 
statements” about Pakistan's 
nuclear research programme. 
Mr Gandhi has repeatedly 
charged In recent, weeks -that 
Pakistan is dose to bunding a 
nuclear bomb. 

Mr Noorani said: “ The 
Government of Pakistan is 
disappointed and perturbed 
at the Indian attitude. 


switches which can be used in 
nuclear bomb triggers. Presi- 
dent Zia-ul Haq's bland com- 
ment was that the krytrons 
were for flashing lights, “the 
type used on the top of 
ambulances.” 

Indi a now claims that Paki- 
stan is close to acquiring 
nuclear weapons. For the first 
time this year the annual report 
of the Indian Defence Ministry 
raises the issue of nuclear 
weapons on the subcontinent. 
It warns of Pakistan's 
“relentless pursuit of nuclear 
capability with the assistance 
and connivance of certain 
countries." 

Mr Gandhi, shortly before his 
visit to the U.S., repeated the 
claim and warned that India 
may have to reconsider its 
policy of not producing its own 
system. India exploded a 
nuclear device in 1974 and now 
has a major nuclear energy pro- 
gramme including three large 
plants. But the Government has 
always maintained that it would 
neither develop nor stockpile 
nuclear weapons, regardless of 
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Accusations flow between Pakistan's President Zia (left) and Indian Prime Minister, Rajiv 

Gandhi 


what Pakistan did; a position 
which successive Indian leaders 
have found increasingly difficult 
to defend. 

Aside from Kahuta, there are 
also worries about activity at 
the Pakistan Institute of 
Nuclear Science and Tech- 
nology (Pinstech) in Islamabad. 
Pakistan has built a small 
reprocessing facility capable of 
producing plutonium, another 
possible bomb material, at the 
complex there called the New 
Labs. American intelligence 
says that at another block in 
the complex Pakistan is trying 
to forge specially-shaped plates, 
crucial parts of an atomic bomb. 

Pakistan’s bomb project dates 
from 1972. following the 
country's defeat in the third 
fndo-Pakistan war over Bangla- 
desh. 

Since then, Pakistan’s covert 
efforts to acquire a nuclear 
weapons capability has deve- 
loped rapidly. The Kahuta 
centre was established in 1976 
and a sens of clandestine 
operations were launched 
abroad to acquire the necessary 


technology to manufacture 
nuclear weapons. 

Most Western officials now 
believe that Pakistan is not far 
from acquiring nuclear weapons. 
One knowledgeable U.S. official 
said: “The reasons for which 
Bhutto originally wanted Paki- 
stan to have the bomb haven't 
changed. Pakistan has always 
believed in the need to restore 
the equilibrium with India 
which is much bigger and more 
powerful. Pakistan now has 
the additional worry Of 100.000 
Russian troops in Afghanistan. 
What would you do in their 
shoes? I’m afraid it's inevit- 
able." 

The acquisition of nuclear 
weapons by Pakistan and a 
decision by India to follow suit 
would hare a profound impact 
on the balance of power in the 
subcontinent as well as posing 
real dangers. India, might be 
tempted to mount a conven- 
tional attack on Islamabad’s 
nuclear installations, almost 
certainly triggering another war 
between the countries. 

The Soviet Union would 


come under pressure to go to 
India's aid. The U.S., which is 
in the middle of a six-year 
S3.2bn (£2.5bn) military and 
economic assistance package to 
Pakistan, would be torn 

between its commitment to 
stand by an ally and its desire 
to reduce tension in an area of 
strategic importance 
When Mr Gandhi meets U.S. 
officials he will demand that 
Washington exerts even greater 
pwssure on Pakistan to halt its 
bomb-making efforts. The U.S. 
will point out that it is doing 
everything it can to restrain 
Pakistan. Last September. 

President Reagan sent President 
Zia his sternest warning yet. 
The unpublicised letter warned 
that the UJS. aid programme, 
started in 1981 after the 
Russian invasion of Afghanistan, 
would be put at risk if Pakistan 
continued to proces uranium at 
the Kahuta plant beyond 5 per 
cent enrichment Natural 
uranium contains 0.7 per cent 
of the fissile isotope uranium- 
235. Bombs usually need 90 per 
cent enriched material. 


intelligence officials suggest 
that President Zia has taken 
heed of the U.S. warning and 
has slowed the Kahuta pro- 
gramme down temporarily. 

Early this year some 200 
employees were made redundant 
at Kahuta. At the same time Dr 
Abdel Qadeer Khan, the man 
who heads Pakistan's nuclear 
effort, was made responsible for 
some non-nuclear weapons 
development. 

China, which was publicly 
accused last year by UB. 
Senator Alan Cranston of pro- 
viding Pakistan with design 
assistance since the late 1970s, 
has also come under increasing 
pressure from President Reagan 
to distance itself from Islama- 
bad’s efforts. 

“ The ‘ Nuclear Co-operation 
Agreement between the US. 
and China initialled last year 
has been held up because of 
Peking’s refusal to give suffici- 
ent assurances about its 
Pakistani connections. 

However, there are limits to 
U.S. leverage over Pakistan. 
The Russian invasion of 
Afghanistan has transformed 
Washington’s attitude to 
Pakistan which it now regards 
as a front-line state In the fight 
against Soriet expansion. 

Western and Indian officials 
are also aware that technolo- 
gical advances mean that it is 
no longer absolutely necessary 
to carry out a full-scale nuclear 
test before going on to manu- 
facture a weapons system. 

One approach to persuade 
Pakistan to abandon its nuclear 
efforts would be to offer It a 
broad defence treaty with the 
U.S., possibly placing it under 
the American nuclear umbrella 
like Japan. But Pakistan would 
be loathe to depend entirely 
on the U.S. for its security — 
the UB. has cut off aid to 
Islamabad three times in the 
past and is already considered 
by Pakistan as a fair-weather 
friend. The U.S. for its part, 
would not wish to have to 
extend military aid to Pakistan 
unconditionally. 


Egypt braced for confrontation 
with Islamic fundamentalists 
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Unita releases missionary 


UNIT A, the South African- 
backed movement fighting a 
guerrilla war against Angola’s 
left-wing government, has re- 
leased an Irish missionary 
wounded in a Unita ambush at 
Malanje, about 200 miles from 
the capital, Luanda, our foreign 
staff write. 

Father John Kingston of the 
Holy Ghost order was attacked 
on May 26 when he returned 
to Malanje from a trip to the 
interior, despite the fact that 
Unita had temporarily seized 
the town. Another Holy Ghost 
missionary, French-bora Father 


Etienne Wosnyak, was killed in 
the ambush. 

Father Kingston is recover- 
ing In hospital at Malanje. 
where the government has re- 
gained control. He was marched 
and carried through the bush 
for II days by a Unita column 
before being released. 

Unita's ability to gain even 
temporary control over a 
regional centre like Malanje, on 
the main railway line from 
Luanda to the interior, high- 
lights the weakness of the 
Government’s hold over much 
of the country. 


HK softens press Bill 

THE Hong Kong Government Council or reported its closed 
bowed to public pressure y ester- sessions could be jailed for up 
day and scrapped proposed to three yeara 
legislation denounced as an Chief Secretary David .Akers- 
attempt to muzzle the press and Jones told the council, the 
stifle dissent in the run-up to territory’s appointed 
the British colony's return to 
Chinese sovreignty. Renter 
reports from Hong Kong. 

Under the legislation, anyone 
who defamed the Legislative 


admini- 
strators. that these clauses 
would be dropped. He said 
other ways to safeguard secret 
information would be con- 
sidered 


BY TONY WALKER M CAIRO 

THE EGYPTIAN Government, 
facing a growing challenge 
from Islamic fundamentalism, 
has threatened to use force 
against unauthorised street 
demonstrations. 

An Interior Ministry directive 
issued late yesterday warned 
against attempts by “some 
elements to whip up the feel- 
ings of the masses by urging 
them to participate in marches 
or demonstrations.” It said 
instructions had been given to 
“security agencies" to confront 
planned agitation. 

The directive was provoked 
by a threatened demonstration 
tomorrow by followers of a mili- 
tant Egyptian activist who wants 
the immediate introduction of 
Islamic sharia law in place of 
EpvDt's existing lesal code. 

The call, by Sheikh Hafez 
Salama, for a march on Cairo's 
Oruba Palace — President 
Mubarak’s administrative bead- 
quarters— is a direct challenge 
to the Government which has 


been trying to avoid a confron- 
tation with Islamic militants 
over the imposition, of sharia. 

The Islamic code, which dates 
back more than 1,000 years, 
establishes strict and compre- 
hensive rules governing human 
behaviour. Penalties for wrong- 
doing are severe and in 
extreme form may include 
flogging and amputatVn for 
crimes such as stealing and 
adultery. 

Sheikh Salama, a popular 
nationalist figure, who led 
Egyptian resistance against the 
Israelis in the town of Suez 
in the 1973 -ear, said last month 
that if the Government refused 
to begin applying sharia by 
mid-June, he would organise a 
mass demonstration. 

The Government banned the 
demonstration and Sheikh 
Salama appealed against the 
ban to the administrative court 
which deferred a decision until 
Saturday, the day after the 
planned demonstration. 


It is unclear whether Sheikh 
Salama plans to go ahead with 
the march. In any case, the 
episode will not mark the end 
of skirmishing befVredb 
Mubarak's moderate administra-j 
tion and fundamentalists. 

Egypt's parliament, the 
People’s Assembly, has spent 
months debating application of 
sharia and recently arrived at 
a compromise whereby a parlia- 
mentary- committee was em- 
powered to examine Egypt's 
legal code to see where it 
differed from sharia. 

Growing fundamentalist influ- 
ence in Egypt was almost cer- 1 
tainly in part responsible for the 
recent abolition of a 1979 law 
which sought to protect ' 
women’s rights in the case of 
divorce rad also the decision in 
May by a Cairo court to ban 
new, unexpurgated editions of 
the Arabic classic, “Thousand 
And One Nights,” on the 
grounds that it was salacious 
material. 
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Marcos warns on insurgency 


BY SAMUEL SENOREN IN MANILA 


PRESIDENT Ferdinand Marcos 
of the Philippines acknowledged 
yesterday that insurgency had 
become a serious threat to the 
stability of his 20-year-old 
Government, but quickly 
assured the nation that the 
armed forces were prepared to 
deal with the problem. 

In a rare public appearance 
outside his palace yesterday 
afternoon, Mr Marcos spoke for 
40 minutes at nearby Rfral Park 
during rites marking the Philip- 
pines 87th year of independence 
from Spain. 

The celebration, organised by 
Mr Marcos’ powerful wife 
Imelda, featured a grand mili- 
tary parade that showed the 
latest deliveries of U.S.-supplied 


military hardware, mostly light 
armoured vehicles and heli- 
copters. 

Mr Marcos told the audience 
that he would vot hesitate to 
use armed forces “ to protect 
the stability and peace of the 
nation.” 

The 67-year-old President who 
is also commander-in-chief of 
the armed forces, had 
threatened to reimpose martial 
rule “ the moment there is fight- 
ing the streets.” He ruled by 
decree from 1972 up to 1981. 

Mr Marcos’ martial rule 
regime spawned the rise in the 
insurgency problem. Yester- 
day’s independence day 
ceremonies clearly showed a 
divided nation. 


While Mr Marcos addressed a 
crowd led by government func- 
tionaries, another large group 
of anti-Marcos protesters and 
opposition politicians held tbeir 
own celebration in a park about 
a mOe away. 

In suburban Quezon City, the 
largest opposition party, 
Unido, held its convention with 
some 10,000 people attending, 
and proclaimed its chairman, 
former Senator Salvador Laurel, 
as its presidential candidate for 
the 1987 elections. 

Mr Laurel. 56, believes that 
a "snap" presidential election 
will be held before 1987. 

Mr Marcos has already 
publicly declared that he will 
run again for the presidency in 
1987. 
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Elections help Ershad to consolidate grip on country 

BY SAVED KAMALUDDIN IN DHAKA 


THE SUCCESS of the recent 
two-phase local elections in 
Bangladesh has helped Lt-Gen 
Hussain Mohammad Ershad, the 
country's military _ ruler to 
further consolidate his gnp on 
the nation. 

Despite the political opposi- 
tion’s efforts to prevent the 
polls, more than 40 per «eot of 
the 45.6m voters turned out to 
elect nearly 500 chairmen of 
local councils from among more 
than 2,000 candidates. 

Formal political activity wjW 
banned in March, when ithe 
military regime reimptwea 
harsher martial law ruM. .But 
the candidates were allowed to 
campaign individually. a ,?j? 
is estimated that lh«* JJg 
spending" candidates speni 
SiSt lata 500,000 (about 
£14.7051 on average tor a total 
of more than taka l-2h“i . 
ouch to attract a large number 
of volunteers, - _ 

Obviously jubilant, Gefl 
Ershad said that the people bad 



Ershad: confident 

rejected the politics of violence 
and opted for returning the 
country to democracy. 

Gen Ershed has effectively 
out-matched his political oppo- 


nents. While the opposition's 
terror-tactics did create an im- 
pact in urban areas, they failed 
to intimidate voters and candi- 
dates in the all-important rural 
districts. 

The' newly elected council 
chairman are responsible Sox all 
administrative and develop- 
ment issues in their areas under 
the mililtary Government's ad- 
ministrative decentralisation 
programme. This programme 
evolved out of Gen Ershed’s 
personal policy when he took 
power through a bloodless coup 
in 1982. He said at the time 
that “Bangladesh will survive 
only if Us 68,000 villages sur- 
vive." 

The council chairmen wHl be 
heeding mini-secretariats with 
a dozen officers and other sup- 
porting staff dependent os the 
central Government for funds. 
Is effect they will be acting 
as grass-root extensions of the 
establishment and mil have to 
behave loyally to obtain finance. 


They will also emerge as the 
most influential political group 
in the countryside .and could 
become the natural base for 
Geu Ershed’s further political 
ambitions, playing a pivotal 
role in parliamentary and pre- 
sidential elections, if and when 
Gen Ershed derides to hold 
them. 

Gen Ershad, appearing con* 
siderably pore confident after - 
the elections, has again started 
suggesting a possible relaxation 
of martial law, a fresh dialogue 
with the opposition and the 
gradual resumption of formal 
political activity. 

He has released the two most 
important opposition leaders 
held under house arrest since 
the March crackdown: Mrs 
Sheikh Hasina Wajed (daughter 
of the late President Sheikh 
Mujib, who is chief of the 
country’s 15-party opposition 
alliance and president of the 
Awarai League) and Begum 
Khaleda Zia (widow of the late 


President Ziaur Rahman, head 
of the country’s seven-party 
opposition party alliance and 
President of BNP). Other 
detainees are expected to be 
released soon. 

6 Gunmen killed a former MP 
and his son and wounded a 
nephew in Jessore district 
southwest of Dhaka, poliee told 
AP yesterday in the Bangla- 
desh capital. They said Mr 
Said Exhlasuddin Ahmed, his 
son Ehteshamul Huq and the 
nephew were riding a motor- 
cycle on Tuesday when 
assailants hiding in a bush 
opened fire. 

Police said they arrested a 
young man in connection with 
the slayings and were investi- 
gating the possible motive. Mr 
Exhlasuddin was a leader of the 
Awami League, and opposition 
parties have called for a half- 
day general strike in the HP’s 
hometown of Narail to protest 
against the murders. 
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Reagan pledge to explore 
direct Nicaragua talks 


BY REGINALD DALE. US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
has adopted an unusually con- 
ciliatory tone towards Nicaragua 
in a bid to persuade the 
Democrat-controlled House of 
Representatives to approve new 
aid for the anti-government 
contra rebels. With the House 
due to vote late last nighr. Mr 
Reagan formally disclaimed any 

Intention of trying to overthrow 
the Sandinista Government by 
military force and promised to 
explore ways of resuming direct 
talks with Managua. 

. In a letter to Mr Dave 
McCurdy, an Oklahoma Demo- 
crat working with the Republi- 
cans to win passage of a $27 m 
(£2 1.4m) “humanitarian 1 ' aid 
package for the rebels, Mr 
Reagan said be was determined 
to pursue political, not military, 
solutions in Central America. 

* We do not seek the military 
overthrow of the Sandinista 
Government or to put in its 
place a Government based on 
supporters of the old Somoza 
regime.” Mr Reagan said. 

Mr McCurdy, who earlier 
voted against aid to the 
contras, said the letter repre- 
sented a “ shift in emphasis ” 
In the Administration's policy, 
and that the Democrats should 
“ stand up and declare a 
victory." In a serious rebuff to 
Mr Reagan in April, the House 
refused to approve any aid plan 
for the contras. 

Mr Reagan, who in February 
called for the removal of the 
Sandinista Government “ in the 
sense of its present structure ", 
also said he intended to discuss 
with other Central American 
countries how and when the 


THE PRINCIPAL base of the 
anti-Sandislsta guerrilla 
organisation AJRDE has fallen 
to Government forces in 
southern Nicaragua, Urn 
Cootie reports from Managua. 
The base at La Pence, located 
on the San Juan River which 
separates Nicaragua and Costa 
Rica, has been the main 
logistic and command centre 
of ARDE for over two years 
and its capture on Tuesday by 
Government forces is widely 
seen as being a major defeat 
Tor the guerilla organisation. 

The base was equipped with 
an airstrip which had been 
constructed with bulldozers 
brought over from Costa Rica, 
and from where light aircraft 
and helicopters supplied 
guerrilla units operating 
deeper inside the country. 


Nicaraguan armed forces 
have been mounting a 
sustained offensive along the 
San Juan river for over two 
weeks involving several 
infantry battalions specialised 
In jungle guerrilla warfare 
and supported by Jjrtillery 
aircraft. According to the 
Ministry of Defence, the 

offensive is continuing with 
the objective of re-establish- 
ing government control along 
the whole length of the 200 
km border and re-establishing 
civilian boat traffic which has 
been suspended for over two 
years because of the war. 

The river was an important 
communication route Unking 
the Pacific and Atlantic coasts 
of the country and the only 
supply route for many 
isolated coramnnlties on the 
country's Atlantic coast. 


U.S. might resume direct talks 
with the Nicaraguan Govern- 
ment. He placed a higher 
priority, however, on talks 
between the Government and 
the rebels, which the Sandi- 
nistas have consistently refused. 

The $27tn in aid for the 
rebels, intended for “ non- 
lethal " equipment such as 
clothing and medicines, would 
be released in three instal- 
ments. ending next March, with 
a Congressional review at each 
step. If it is adopted, a dual 
package would have to be 
agreed in conference negotia- 
tions with the Senate, which 
last week approved $38m over 
16 months. 

The two houses remain 


sharply divided over whether 
the aid should be distributed 
by the Central Intelligence 
Agency, as the Senate wants, or 
whether the agency should be 
excluded from the operation, 
as the House version demands. 
The House was also due to 
vote on two Democrat-sponsored 
amendments, which the Ad- 
ministration fears would gut 
the aid plan. One would pro- 
hibit U.S. funds for intelligence 
agencies being used directly or 
indirectly to support military 
or paramilitary operations in- 
side Nicaragua. The other would 
delay aid to the contras for six 
months, after which another 
vote would have to be held in 
Congress. 


U.S. may have to put up taxes 


BY NANCY DUNNE IN WASHINGTON 


A U.S. HOUSE and Senate con- 
ference committee, straining 
this week to produce a com- 
promise budget, once again con- 
fronted the possibility that only 
a tax increase would reduce the 
massive budget deficit to an 
acceptable level. 

Facing new predictions by 
the Office of Management and 
Budget of ever higher deficits, 
Mr William H. Gray, the House 
budget committee chairman, 
said a tax increase could come 
after the conference committee 
had agreed on at least 550bn 
(£40bn) in spending cuts for 
fiscal 1986. 

Mr Tip O’Neill, the House 


speaker. Insisted that any tax 
increase would have to carry 
with it President Reagan's 
approval because Democrats are 
tired of being labelled "big 
taxers." Mr Robert Dole, the 
Senate majority leader, hinted 
that a small tax increase might 
be acceptable -within the new 
tax reform measure. 

In hearings elsewhere on 
Capitol Hill, the Administra- 
tion's new tax plan came under 
fire by economists who say it 
will actually lose revenues. Mr 
James Baker, Treasury Secre- 
tary. said the plan could gain 
—or lose — as much as 547bn 
over five years. 


Senate Republicans, also 
worried about labels, expressed 
concern that the plan would 
hurt the middle class and give 
the Democrats the ammunition 
to accuse them of being "the 
party of the rich.” 

Meanwhile, the National Asso- 
ciation of Manufacturers yester- 
day issued a pessimistic pro- 
jection of the economy 

Growth rates are expected to 
remain sluggish, particularly 
during the first half of the year, 
the Association said. Although 
the economy may improve in 
the Autumn, it could eventually 
slip back into recession by 1987. 


AMERICAN NEWS 

Robert Graham recently in Guatemala, writes on the coming elections 

Guatemalans flirt with democracy 


UAL strike 
settlement 
in sight 

By Paid Taylor in New York 

UNITED AIRLINES (UAL), the 
largest U.$. carrier yesterday 
reached a tentative settlement 
with the Airline Pilots Associa- 
tion (Alpa) over the bitter pay 
structure strike which has 
crippled UAL for nearly four 
weeks. 

The tentative agreement was 
due to be put before Alpa’s 30- 
member executive council for 
ratification later yesterday. 
The agreement was announced 
in Washington by the National 
Mediation Board after an all- 
night bargaining session aimed 
at resolving the one remaining 
outstanding issue — the highly 
emotive question of baek-to- 
work terms. 

The key back-to-work issue 
was UAL's refusal to take away 
higher paying jobs it had 
promised to non-striking pilots 
who crossed the Alpa picket 
lines. Yesterday no immediate 
details of the tentative agree- 
ment were available although 
UAL said it included “ a resolu- 
tion of all the back-to-work 
issues." 

About 99 per cent of UAL’s 
5£00 pilots walked out on strike 
on May 17 in a dispute which 
hinged upon UAL's determina- 
tion to introduce a new wages 
structure based upon paying 
new pilots less than veterans. 
The dispute was seen as a key 
lest of "two-tier” wage struc- 
tures which have recently 
spread throughout the U.S. air- 
line industry. 


BEAUTIFUL countries have a 
habit of being Ulgbted by ugly 
regimes. Guatemala exempli- 
fies this. It has majestic scenery 
of tall tropical trees, mysterious 
volcanic lakes and mighty vol- 
canoes swathed in whisps of 
cloud. Yet it possesses a 
military regime that has the 
worst human rights record in 
the region. Since a reformist 
government was toppled in 1954 
up to 100,000 persons have died; 
the majority of them ethnic 
Indians caught in the middle of 
a vicious counter-insurgency 
campaign. 

Guatemalans have become as 
unfamiliar with democracy as 
with their national bird, the 
Quetzal, long banished to the 
remote jungle by hunters seek- 
ing its lustrous green tail 
feathers. 

But the military, now laden 
with the spoils or office and 
discredited by brutality, are 
giving ground to civilians. After 
permitting elections to a con- 
stituent assembly last July, 
presidential elections are to be 
beld in November. The cam- 
paign is already under way 
with four main candidates, 
whose platforms range from the 
extreme right to moderate 
centre left. 

None are so rash as to 
promise democracy, knowing 
that the exercise is a test of 
the military’s tolerance rather 
than the electorate's wishes. 

Nevertheless the holding of 
the elections is an implicit 
admission by the military tbat 
Guatemala's image needs re- 
furbishing and -that the 
country’s economic recession 
needs proper technocratic 
management. 



“The elections should ensure 
a resumption of American mili- 
tary aid and raise the general 
amount of U-§. economic sup- 
port,” commented one Latin 
American diplomat Since 1979. 
U.S. military assistance has 
been halted pending an Im- 
provement in Guatemala’s 
human rights record. 

The Reagan Administration is 
clearly anxious to bring Guate- 
mala m from the cold since it is 
the most populous and resource- 
rich country in Central 
America. (Its 8m population is 
double the size of its smaller 
neighbours). The prize for the 
Americans is to persuade Gua- 
temala to openly oppose Nica- 
ragua. 

The right's most acceptable 
candidate is Sr Jorge Carpio, a 
newspaper proprietor who foun- 
ded the National Centre Union 
fUCN) 18 months ago. Sr 
Carpio, exploiting his news- 
paper, El Grafico, and a well- 
oiled publicity machine, occu- 
pies centre stage in the 
campaign; but he has upset the 
military by his own independ- 


ence and has yet to woo the 
private sector away from the 
MLN. The powerful private sec- 
tor is caught between fearing 
change and wanting to seize the 
chance to cut back the military’s 
. tentacular involvement in busi- 
ness. 

The Christian Democrat can- 
didate, Sr Vjnfcio Serew, is the 
most popular. A good communi- 
cator and a clever politician, he 
also has a record of courageous 
opposition to the military, 
talents which in the past led 
to at least two attempts on .his 
Ufe. The dark horse is Sr Jorge 
Serrano of the National Demo- 
cratic Co-operation Party 
(PDCN), an evangelical candi- 
date who could tap the 30 per 
cent of Guatemalans belonging 
to protestant sects. 

On the key issues of security 
and the economy, the candidates 
are offering few clear policies. 
This is because the security 
situation Is an exclusively mili- 
tary domain and economic poli- 
cies are now being bandied by 
a national commission. The 
creation of the latter by the 
military leader. General Oscar 
Humberto Mejia Victores. was 
an astute move, shifting re- 
sponsibility for economic 
decisions on to a group of 
experts and sector representa- 
tives. 

The army claims to have 
broken the hack of the guerrilla 
movement and obtained co- 
operation with Mexico on their 
cross border refuge but activity 
has increased this year. In the 
first three months. 170 Govern- 
ment troops were killed in 96 
clashes. 

Security is eating up 20 per 
cent of the budget during a 
sharp recession; and with 


$492m (£3S7.4na) to pay out in 
debt service this year (37 per 
cent of export earnings) the 
guerrilla war is straining the 
treasury. Guatemala's tradi- 
tional exports of coffee, sugar 
and cotton have been hit by 
falling prices: the Central 
American market is absorbing 
much less and what it absorbs 
often is not paid for. Guate- 
mala is owed 3300m by Central 
American countries for unpaid 
goods. 

Guatemala is stick with sur- 
plus capacity, high unomploy. 
moot (up to 40 per cent in the 
capital >, and a series of growth 
projections based on the 
assumption of more oil finds 
that nave not materialised. 
Public spending has been cut 
to 3.8 per cent of GDP mainly 
at the expense of health and 
education. The Government 
urgently needs to squeeze more 
revenue. 

In theory, this should not be 
difficult since Guatemala has 
very limited taxes, mainly 
levied on exports. Fiscal pres- 
sure is under half the Central 
American average. However, 
any change to higher income 
and corporation taxes has been 
fiercely resisted by business. 
Last month a set of new tax 
measures were withdrawn by 
the military after vigorous pro- 
tests. and the Economy Minister 
was made a sacrificial Iamb to 
their anger. 

Meanwhile, the economic calcu- 
lations for 1985 made by the 
central bank have gone to the 
winds hy this action, and the 
national economic commission is 
trying rather impotently to 
concoct a watered down fiscal 
package that risks pleasing no 
one. 


Protests grow against 
Canadian pension plan 


BY BERNARD SMON IN TORONTO 


A WAVE of protest against 
Canadian Government plans for 
the partial de-indexation of old 
age pensions has turned into a 
key test of Ottawa’s economic 
policies. 

Several prominent business 
groups this week joined opposi- 
tion parties and senior citizens 
lobbies to urge the Government 
to reverse a proposal in last 
month's budget for indexation 
of old age pensions to be 
limited to increases in the infla- 
tion rate above 3 per cent. 

The de-indexation plan, which 
also extends to other social 
security payments, was an 


important element in the 
budget's aim of containing 
Canada's growing government 
deficit. Partial de-indexation is 
expected to save about GS2bn 
(£ 1.2bn) a year by 1990. 

Opponents of pension de- 
indexation argue that it flies in 
the face of promises by the Gov- 
ernment last year not to reduce 
benefits to the elderly. Mr 
Thomas D’ Aquino, president of 
the business council on national 
issues, a group of 150 chief 
executives of Canada’s largest 
companies, said that the battle 
of the deficit should not be 
fought on the backs of the poor 


U.S. assures Gandhi on arms 


BY REGINALD DALE. U.S. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
yesterday assured Mr Rajiv 
Gandhi, the Indian Prime Min- 
ister. that U.S. arms sales to 
Pakistan were not directed 
against India and were in- 
tended to remove the need for 
Pakistan to acquire nuclear 
weapons. 

Iq White House talks des- 
cribed by U.S. officials as “ cx- 
termely warm and friendly.” 
Mr Reagan stressed that the 
arms sales were designed to 
help Pakistan with security 
problems on its Western 
frontier created by the Soviet 
invasion of Afghanistan. The 
supply of conventional weapons 
should reduce the incentive for 


Pakistan to “go nuclear," U.S. 
officials said. 

At the first meeting of any 
length between the two leaders, 
both outlined their main con- 
cerns in an unconteptious 
manner, U.S. officials said. 
While Mr Gandhi has re- 
peatedly expressed anxiety over 
U.S. military support tor 
Pakistan, and the risk of 
Pakistan developing nuclear 
weapons, the principal U.S. 
concern has been the closeness 
of India's relationship with 
Mocsow. 

Mr Reagan nevertheless ex- 
pressed respect for India's non- 
alignment, while Mr Gandhi 
said that he hoped his visit to 


Washington would strengthen 
the tradition of the U.S. and 
India “working together.” 

The American side at the 
talks explained that U.S. policy 
was to seek global safeguards 
against the spread of nuclear 
weapons, which would include 
India as well as Pakistan. Wash- 
ington could give no specific 
assurance that it would stop 
Pakistan developing such 
weapons, U.S. officials said. 

They recalled, however, that 
U.S. Authorities had recently 
acted to stop ihe illegal export 
to Pakistan of 50 krytrons, 
which can be used to trigger 
nuclear explosions. 
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UK FINANCIAL CONTROLLER 
Mailer Haley, tntemational market leaders in the 
design and manufacture of modular efispiay systems, 
wish to appoint a Fkianctal Controller for their UK 
Division. 

Reporting to the Group Financial Controller, the key 
responsibilities wiB be to organise and maintain a 
financial accounting service, to maximise cash flow 
and profit whilst maintaining the acco u nting and 
appropriate statutory records of the business. 
Candidates, preferably graduates, must be qualified 
accountants, with sound management experience, 
preferably in an aggressive marketing and manufac- 
turing company. Preferred age group 35^5. 

The salary offered is £18,000 p.a. + car, BUPAand 
Pension Scheme. 

Please send comprehensive c.v. to David Whltter, 
Personnel Manager, Marier Haley ExpoSysfems 
Ltd, Queens Road, Barnet, Herts. EN540W. 


ifi MarlerHaley 
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RED NACIONAL DE LOS 
FERROCARRILES ESPANOLES 
ECU 46,500,000 

Guaranteed Floating Rate Notes due 1994 

For the six months 13 June 1985 to 13 December 
1985 each Note will carry an interest rate of 911% 
per annum and a Coupon amounting to Ecu 492,45. 

LISTED ON THE LUXEMBOURG 
STOCK EXCHANGE BY: 

BANQUE EVD05UEZ 
Agent Bank 



GET IT ON TAPE 

• Briefcase Recorders 

• Micro-Mini Recorders 

• Telephone Recorders 

• Discreet Video Briefcases 
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WORLD TRADE NEWS 


U.S. to 
pursue 
unfair 
trade case 

By Nancy Dunne *n Washington 

THE U.S. Semiconductor In- 
dustry Association (SIA) has 
voted to continue to prepare 
an unfair trade case iu an 
effort to bolster UjS. efforts to 
pry open the Japanese markefr 
fa talks scheduled to begin 
next week. 

Industry representatives 
are consulting top Adminis- 
tration officials about charg- 
ing Japanese companies with 
“ predatory pricing prac- 
tices.” However, because 
ni any members of the indus- 
try Import as well as manu- 
facture semiconductors the 
SIA says it is against retalia- 
tory curbs iu the U.S. market. 

Early this mouth, Mr. 
Lionel Olmer. then the out- 
going under-secretary of com- 
merce, complained that Jap- 
anese manufacturers were 
dumping Eproms (eruseable 
programmable read only 
memory chips) in tire U.S. He 
had with him In Tokyo a 
memorandum from Hitachi. 
In which distributors in the 
U.S. were urged to under- 
cut the chip prices of com- 
petitors. 

There has been discussion 
within the Commerce Depart- 
ment of "self initiating " an 
unfair trade case against 
Japan — an unprecedented but 
legal procedure. The industry. 
Which is apparently reluctant 
to charge dumping, prefers 
to focus on gaining market 
access in Japan. 

The industry claims that 
despite all supposed liberali- 
sation measures taken by 
Japan, the UJ. market share 
of the Japanese market has 
hovered around 10 per cent 
for years. 

In an analysts prepared for 
the Congressional Joint 
Economic Committee, SIA 
argues that Japan deliberately 
created a market structure 
in which Its principal con- 
suming companies are the 
same major electronics com- 
panies that also are the 
largest semiconductor pro- 
ducers. 

The Japanese share of the 
$IL6ba <£8Jbu) semi- 
conductor market was 14 per 
cent last year, according to 
the SIA. The 113. share was 
83 per cent and Europe's 3 
per cent. 

The ass o cia t ion predicts 
that the Japanese semicon- 
ductor market will grow from 
38 bn test year to $13.65bn in 
1987. 


ECGD management changes urged 


BY CHRISTIAN TYUBR, TRADE EDITOR 


A NEW management structure 
for the Export Credits Guaran- 
tee Department (ECGD) is pro- 
posed by an internal review of 
the department published yes- 
terday. 

The report says that the 
present senior management 
system "does not work effec- 
tively" and that “there appears 
to be a vacuum at the top." 

It proposes that the secretary, 
official head of the government 
department, should be redesig- 
nated chief executive. Instead of 
an advisory council of indus- 
trialists and bankers there 
should be a board of four or 
five outside part-time directors, 
one of whom would be chair 
man. . . 

The board would submit a 
business plan annually for 
approval by ministers, but day- 
to-day control would be the 
chief executive's responsibility. 

The review team, led by Mr 
Fred Chapman. principal 
finance officer of the ECGD, and 
including management consul- 
tants Coopers Ly brand 
Associates, also proposes major 


THE BRITISH Government is 
giving "urgent and sympa- 
thetic” consideration to 
demands that the UK provide 
China with cheap credits. Nr 
Paul Channan. UK Trade 
Minister, told MPs yesterady. 
writes Christian Tyler, Trade 
Editor. 

An announcement was ex- 
pected soon, the minister told 
the Commons Select Commit- 
tee on Trade and Industry. 

Mr Chanson was pressed to 
declare the Government's 
hand, during questioning 


about British Government 
help for exporters in the fast- 
moving and competitive 
Chinese market 
Britain has a modest tech- 
nical co-operation programme 
with China, funded by the 
Overseas Development 

Administration for consult- 
ancy work 

- But there is no capital aid 
programme, nor are British 
bidders for capital projects 
in the country able to call on 
the ODA’s aid and trade 
budget 


changes lower down the 
hierarchy. 

It suggests the business 
should be divided among five 
new groups. Medium and long 
term export credit insurance 
would be handled by a project 
group, while short-term (under 
2-years' credit) would be 
managed by a “ Cardiff group.” 
ECGD’s volume business is 
handled in Cardiff, but there 
are two offices for senior 


officials in the City of London. 

The two groups would deal 
with all underwriting, claims 
and recoveries “ in order to 
bring together the market 
knowledge." An international 
group would handle the 
ECGD's negotiations with 
foreign debtors and relations 
with other countries' agencies. 

Internal organisation would 
be the responsibility of a re- 
sources management group and 


a management services group, 
handling, among other things, 
department's computer systems. 

An immediate review of the 
computerisation programme is 
called for. 

The team rejects the common 
view that civil service rules hin- 
der the ECGD. “ Nor have we 
found that ECGP has suffered 
exceptional losses of staff to the 
private sector," it says. 

But it argues that officials' 
progression up the civil service 
pay ladder riurald be linked to 
performance, and that principals 
and higher executive officers 
should be able to earn more 
than the maximum in their 
salary band. 

The review was ordered last 
November by Mr Paul Channon, 
Britain’s Trade Minister, after 
the Government had rejected 
the central recommendation of 
its own committee of inquiry 
that the ECGD should be turned 
into a public corporation. 

Mr Channon said yesterday he 
would be announcing the itov- 
ernment’s response to thereport 
"in due course." 


Britain announces ECGD to 
extend credit cover for Mexico 


BY ROBERT GRAHAM 

THE BRITISH Government yes- 
terday announced that the Ex- 
port Credits Guarantee Depart- 
ment (ECGD) has been author- 
ised to extend its cover to both 
the Mexican private and pub- 
lic sector. 

At the same time the Mexi- 
can Finance Minister. Sr Jesus 
Silva Herzog, signed an agree- 
ment in London providing up 
to £90m in finance for the pur- 
chase of Mexican products. 

ECGD has not given a figure 
but it is understood to amount 
to an extra SlOm of cover for 
medium and long-term credit 
on top of the existing 3600m. 

Announcing the extra cover 
the Trade Minister, Mr Paul 
Channon, said he hoped this 
would provide a “ significant 
boost" to British trade with 
Mexico which last year 
amounted to S200m after a peak 
of 3450m in 1980. 

ECGD has been further auth- 
orised to extend its cover not 
just to guarantees provided by 
the Mexican Central Bank for. 
private sector deals but also to 
the Mexican commercial banks. 

On the Mexican side ft is 
the first time tbat sterling 
credits have been made avail- 


able to purchase Mexican 
goods. Previously these were 
only in dollars. The arrange- 
ment Is between the Banco 

Nacionale de Commerce a Ex- 
terior, Mexico’s foreign trade 
bank and six UR based institu- 
tions — Barclays. Jntermex, 
Lloyds, Midland, Nat West and 
Standard Chartered. 

This boost to Anglo-Mexiean 
trade has been timed to coin- 
cide with the state visit of 
Mexico's President. Sr Miguel 
de la Madrid, who arrived m 
London on Tuesday. 

Also connected with the visit 
was the announcement by 
Samuel Montagu of a S5m ex- 
port finance facility for British 
goods being sold to Mexico. 

Yesterday Sr de la Madrid 
had an hour’s working session 
with Mrs Margaret Thatcher, 
the UK Prime Minister, before 
lunching at No 10 Downing 
Street 

The Mexican President 
briefed MVs Thatcher on econo- 
mic measures being taken to 
cope with Mexico's S96bn for- 
eign debt. The two leaders also 
discussed oil prices, an impor- 
tant point of mutual interest 
given that Britain and Mexico 


are both outside the Organisa- 
tion of Petroleum Exporting 
Countries and are affected by 
the slack international crude 
market. 

• Grinrflay Brandts Export fi- 
nance has signed a ban agreement 
with Banco National de Commerdo 
Exterior of Mexico for £35m ($44m). 

The loan, which is being funded 
by GrindJays Bank and guaranteed 
by the UK Export Credits Guaran- 
tee Department, will help to finance 
the sale of British manufactured 
capital goods 

The agreement wrfs signed in 
London by Sr Jesfts Silva Herzog, 
the Mexican Minister of Finance 
and Public Credit, and by Mr Alex- 
ander Ritchie, chairman of Grind- 
lays Bank. 

“Mexico's recent economic prog- 
ress has won the admiration of the 
international banking nmrnnnnUy 
and Grindl&ys is delighted to con- 
tinue its long association wttii Mex- 
ico and support for British exports 
by this significant new faculty” Mr 
Richie said. 

Giindtoys Bank is part of the ; 
Australia and New Zealand Bank- 
ing Group. 1 


Hong Kong 
raises HK$500m 
for nuclear plant 

HONG KONG Nuclear Invest- 
ment Company, a subsidiary of 
China Light and Power Com- 
pany of Hong Kong, yesterday 
signed HK$500m (£5lm> bills 
of exchange facility, AP-DJ 
reports from Hong Kong. 

The company said it expected 
letters of intent to be signed 
by August with contractors for 
construction of the company's 
planned nuclear power plant In 
China. 

The commercial paper Drill be 
issued by tender. No bill can 
exceed HKS200m» and the com- 
pany has set a maxim um 
interest rate for the one two 
and three-month doles at an 
undisclosed rate above the Hong 
Kong interbank offered rate. 

Money from the facility will 
go towards the company’s equity 
investment of BK$800m la the 
Guandoag, a joint venture 
between Hong Kong Nuclear 
investment Company and China 
2 * r V^ inin S i lIK$300m will 
Power f “ Ch na Ughl and 

The Guangdong venture was 
created to build a nuclear nawer 

plant «D W aBa> in G U a„K 

province, China. Energy from 
the plant will go to China and 
to Hong Kong. 


Cementation 
to build 
Omani 
hospital 

THE OMANI Government and 
Cementation of the UK yester- 
day signed a contract for build- 
ing a teaching hospital for 
Oman's first university, firmer 
reports from Muscat, 

Company officials said the 
contract was worth Sll7m 
(£ 93.6m) made up of £58tn and 
15m rials (843.4m). 

Cementation won a £215m 
contract for the university in 
1982 and must finish building 
It in time for the opening in 
autumn 1986. 

The 500-bed hospital is due 
for completion in the summer 
of 1988 and will receive Us first 
medical students two years 
later. Cementation officials said. 

India signs U.S. 
counter-trade deal 

India’s minerals and metals 
trading corporation (MMTC) 
has finalised its first counter- 
trade deal for the export of 
- in Change for 
fertilisers from the U.S., writes 
K- K- Sharxna in New Delhi, 

inv °l v es the export 
of 50,000 tonnes of naphtha 
worth Rl70m to U.S. fertiliser 

inn nlw** Wh0 are shi P 
200,000 tonnes of di ammonium 

phosphate and urea to India 
this year. 

The government-owned cor* 

228“ to be able to 
fiff? ?- 9 similar contracts for 
? U Corporation, the 

Government-owned refining 

company, this year. 

Computer group to 
expand Irish factory 

AMDAHL, the world's largest 

£!? K urer ? f “A* 555 

mainframe 

2SU?”’ If *° £l2m on 

SnPrfrH? 1 * 8 Irish fac tory at 

Swords, north Dublin. 

, Waasion by the Cali- 

enrot JE!?* g ^° up will be 
5-5? n dwl i by Irela ad's Zndus- 
^iT. eve,0pnienl Authority, 
moPe thJm double the 
Sf* 0 - 1 ?" capacity to produce 

JP* which produces 

Of P ma5r nt ° f Amdahl’s output 
™ Jha infraroes, will increase 

P'S" 350 to SM 
rL„7? e _, *? me full Production is 
starts 0 ?*?” B *uldiag work 

teSn^r? ately i- and * he ex ‘ 
t0 ** «xnpl‘*d 

to A Fw!i e *ports from Ireland 

Ea J; r^ P .V Ca i ,ad3 - 
Mt 800 the Pacific Basin. 
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AT LEAST SHELL STAY 
IN BETTER SHAPE OVER 
THE NEXT 500 YEARS. 




$jk 


The Maiy Rose and her 'treasures’ are on display at tortsmouth Naval Base, 7 days a week. 


Boor old Mary Rose has had quite a hit 
to contend with, these last five centuries. 

When she went down, on a sparkling 
summer’s morning in 1545, she was the jewel 
in the crown of Henry vm’s Navy. 

But her 91 guns were no match for the 
ruthless onslaught of the murderous currents 
that flow' beneath the Solent. 

A deep scourpit was eroded on the port 

side of the hull. 

The currents then relentlessly shrouded 

her in a thick layer of silt 

By the early eighteenth century a hard 
layer of shelly day had sealed the.once proud 
warship in her watery grave. 


On October 11th 1982, a salvage operation 
on a scale never before attempted brought 
the forlorn remains of the Mary Rose to the 
surface. 

Not only the hull, but a host of precious 
artefacts that tell of life in Tudor England 
were rescued from the muddy sea-bed. 
But in the process of drying them out they 
could easily be harmed or destroyed. 

In order to preserve them, we gave 
the Mary Rose Trust a chemical solution 
called polyethylene glycol. Once these 
items (such as wooden bowls and leather 
shoes) have been soaked in this solution, 
they undergo a freeze-drying process that 


will carefully preserve them for posterity. 

At the same time, the bulk of the hull 
is sprayed with water to stop it from drying 
out, and to prevent microbiological decay. 

After two years of this treatment a 
lengthy round-the-clock spraying of an 
ethylene glycol will begin, before the hull is 
left to dry out 

The whole process to preserve the Mary 
Rose will take about twelve or fifteen years to 
complete. 

But in the extraordinary life history of the 


Mary Rose that’s just a drop in the ocean. 


; OU CAN BE SURE OF SHELL 
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UNEMPLOYMENT 


The lessons of New England’s economic revival 


MR JAMES HOWELL, chief 
economist at the Bank of 
Boston, called it " the most 
spectacular event in the history 
of Western capitalism” in an 
interview with a New Hamp- 
shire newspaper last December. 
Unduly euphoric, no doubt — 
particularly with the computer 
industry's current problems — 
but the high technology-based 
economic revival of New 
England has been remarkable. 

In 1975, Massachusetts' 11.2 
per cent unemployment was 
well above the U.S.’s 8.5 per 
cent. By last year it was down 
to 4-8 per cent, compared with 
the national average of 7.5 per 
cent. Officials from other 
American cities, Europe and 
even Japan are flocking to the 
region, seeking advice. 

Ttaey come to Boston and to 
cities like Lowell, once a down- 
and-out textile centre, which 
has cut unemployment from 
nearly 13 to less than 4 per 
cent in 10 years, and now 
claims it can turn its nose up 
at investors it does not want. 
“ For too long Lowell was 
associated with sweat shops. 
We are selective,” says Mr 
James Campbell, assistant city 
manager. 

The miracle which the visitors 
see needs qualifying. The cut 
in unemployment has been made 
easier by New England’s slow 
population growth. Its 4 per 
cent increase in the 1970s was 


the same as that of the still 
depressed Mid-West, but below 
the South's 20 per cent and the 
West’s 24 per cent. 

And now there Is real anxiety 
about the recent slump in 
high-tech Industry which has 
brought lay-offs, falling shares 
nnri tumbling profits — for in- 
stance, the 66 per cent third 
quarter fall at Lowell-based 
Wang Laboratories. 

New Englanders are asking 
whether this is a cyclical re- 
bound from last year's capital 
spending boom, exacerbated by 
the high dollar, or a structural 
mid-life crisis In which some 
computer-based companies are 
weeded out and others- shift 
production overseas. 

The growth of high-tech 
industry around the famous 
Route 128 near Boston began 
in the 1960s. New England’s 
traditional textile, clothing and 
leather Industries bad fled south 
in search of cheaper labour 
after World War IL 

But in the early 2970s the 
future seemed gloomy amid 
cuts in the space and defence 
budgets, the Arab oil embargo 
and the recession of 1974-75. 
There were fears that invest- 
ment would seep away to Cali- 
fornia's Silicon Valley and to 
states such as North Carolina 
which offered lower taxes. 

Then came the tumround. 
After losing 252,000 manufactur- 


ing jobs in the seven years to 
1974. New England regained 
222,000 in the next five. Ser- 
vice jobs have increased, but 
the focus of revival has been 
high-tech companies, computers, 
defence, medical, space, com- 
munications, Instruments — 
whose payrolls have grown by 
65 per cent to 280,000 workers 
since 1976. 

High-tech accounts for 10 
per cent of employment in 
Massachusetts (24 per cent in 
Lowell) compared with 4 per 
cent nationally, and supports 
many service jobs. 

How did the revival come 
about? Supply side economists 
point to a more pro-business 
climate, notably tax cuts which 
have reduced the proportion of 
each 81,000 of income that wage- 
earners pay in state and local 
taxes by 22 per cent since 1977. 
In the state they once called 
“ Taxachusetts ” personal taxes 
are 5 per cent below the 
national average and business 
taxes are on a par with other 
industrial areas. 

The real picture is more com- 
plex. Tax cuts may have sup- 
ported the revival, says Mrs 
Lynn Browne, vice-president of 
the Federal Reserve Bank of 
Boston, “but I do not think 
they caused it. It was already 
under way." 

Even with lower public spend- 
ing, a creative Industrial policy 


By Brian Groom 



Mirtyn fiwnn 


has channelled Incentives to the 
private sector. The quasi- 
public Massachusetts Industrial 
Finance Agency has promoted 
federal industrial development 
bonds (giving tax exemption to 
investors) to re-equip old indus- 
tries and renovate city centre 
commercial property. Now 
Prerident Reagan's tax simpli- 
fication proposals threaten to 
kill these off. 

Defence and .space contracts 


are a factor. These picked up 
in the late 1970s, particularly 
after 1978-80, and now Massa- 
chusetts is well placed to win 
Star Wars business. The Lexing- 
ton-based Data Resources Inc 
estimated that 16 per cent of 
the state’s growth from 1981 
to 1988 will be a result of 
Pentagon spending. 

The crucial factor in New 
England's revival, however, was 
that with such companies as 


Wang, Digital Equipment and 
Data General, it was well 
equipped to benefit from the 
growth in the markets for com- 
puters and office equipment 

The climate for innovation 
resulted from a remarkable 
education and research environ- 
ment— there are 260 colleges 
In New England, including 
Harvard and the Massachusetts 
Institute of Technology — com- 
bined -with an enterprising 
banking and venture capital 
community. 

Massachusetts trails only 
New York and California in 
venture capital, and in 1983 the 
state's financiers controlled IS 
per cent of UB. venture funds, 
or more than $L5bn. It 
benefited from the national 
cuts in capital gains tax which 
boosted the industry in 1978 
and 1981. 

In the current high-tech 
climate there are fears of over- 
dependence, particularly in the 
Lowell area, where the office, 
accounting and computing 
machines industry accounts for 
40 per cent of manufacturing 
employment. 

But even if the maturing 
mini-computer market Is over- 
crowded, most economists still 
see Massachusetts as a resilient 
incubator for research and bio- 
technology, artificial Intelli- 
gence and robotics. 

Mr Patrick Jenkin, Britain's 


Environment Secretary, along 
with Merseyside County Council 
and the Merseyside Task Force, 
may commission a study of 
Lowell as a model for re- 
developing Liverpool. 

But Liverpool would be hard 
pressed to reproduce two of the 
vital factors in Lowell's revival: 
its fortunate position as a low- 
cost labour pool on the edge of 
the high technology belt look- 
ing to expand, and the decision 
by Wang to locate its head- 
quarters there, providing 15,000 
job*. 

These make it difficult 
for other cities, such as Detroit 
and Pittsburgh, to copy Lowell’s 
example. 

More generally, there is a 
limit to the number of regions 
which high technology can 
revive, even if the present 
slump proves temporary. New 
England’s combination of re- 
search, venture capital and 
defence spending is hard to 
reproduce, though lessons can 
be learnt 

Most European countries are 
aware of the need for better 
links between universities and 
business. In Britain, the ex- 
plosion of venture capital, the 
creation of the Unlisted Securi- 
ties Market, and the proposed 
alleviation of Government red 
tape should help the climate 
for innovation. 

The real problem is the 
failure of small ventures like 


the hundreds which have 
sprouted around Cambridge 
University to grow into giant 
Apples, Wangs and Hewlett 
Packards. And that may be a 
failure of managerial vision, 
rather than public policy. 

Meanwhile New England is 
-worried about labour shortages, 
particularly in the Boston area. 
The baby boom generation is a 
thing of the past, and by 1995 
there will be 20 per cent fewer 
people in the job entry age 
group in the U.S» Business 
leaders, worried at not having 
enough workers with basic 
skills in language, mathematics, 
computer technology and 
critical thinking, have set up 
jin unusual venture known as 
the Boston Compact. 

Under this, private em- 
ployers have agreed to provide 
job opportunities for school 
leavers— 704 last year, even- 
tually rising to 1,000 — in return 
for setting measurable goals 
for improving the traditionally 
poor standards of the city's 
schools. 

Ur Bill Spring, president of 
the Boston Private Industry 
Council and architect of the 
Compact, describes it as an 
attempt to adapt the West Ger- 
man and Austrian systems of 
school-to-work transition. There 
are still some things the U.S. 
cap learn from Europe. 


More like floatin g when 

you're flying 



I Most 
comfortable 
place to rest your 
head 


Contoured support for 

the small of your back. 


TWA's new Ambassador 


No other business dass has seats like 
these: They're new The widest business 
dass seats. They're exdusive toTWAs 747 
Ambassador Class. 

To sit in them is to float Perfectly relaxed. 

They curve to support every part of your 
body There's even a special legand foot rest 

fm 

I. Mdn Agent I 


Flyingtoand from America will never 
be the same again You can really relax on 
the flight Work in comfort Sleep serenely 
Of course these seats are only six 
across. There’s plenty of leg room and 
plenty of space all round 

Tty the newexperfenoeofffoafingacross 


a new experience. 

the Atlantic FlyTWAs 747 Ambassador 
Class. They're being fitted novv most of our 
747 fled will have mem bymidJuna 
But you can always enjoy 6-across 
sealing on a//ourtransatlantfo aircraft. 

Your TWA Main Agent will tell 
you all about it 


Leading the way to the USA 



UK ECONOMIC INDICATORS 



registered unemployment (excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

Tried, Mfg. Eng. Retail Retail Uaem- 

prod. output order voL value" ployed 


1984 
lstqtr. 
2nd qtr. 
Srdqtr. 
4th qtr. 
October 


104.0 994 103 107.7 122.7 2998 

102.0 99.9 107 110-2 130.1 3,026 

102.4 101.4 107 111.1 333.3 3,076 

1033 1OL0 105 113.6 1644 3403 

1029 1003 107 1129 1399 3400 

November 1039 10L0 104 112.7 1499 3.102 

December 103.7 10 19 104 1159 1949 

1985 

lstqtr. 1054 1019 112.6 1339 

January 104.6 1004 101 1119 1344 

February 1059 1019 107 1129 

March 2079 1034 1139 3369 

April 1144 1404 

May 1154 


3408 

3438 

3424 

1304 3444 

34 47 
3476 
3,180 


mann- 

= 100 ); 

= 100 ): 

and 


Vacs. 

1479 

154.0 

165.1 
1664 
170-5 
1679 
1614 

1579 

1574 

1564 

1599 

166.7 

1674 


OUTPUT— By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 


housing starts (000s, monthly average). 




! Consumer 

InvsL 

Intmd. 

Eng. 

Metal 

Textile House. 


goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

1984 

lstqtr. 

1004 

939 

1104 

964 

1134 

959 

164 

2nd qtr. 

10L4 

95.7 

1054 

979 

1064 

974 

184 

Srdqtr. 

1019 

984 

104.6 

1009 

1094 

974 

164 

4th qtr. 
October 

102.0 

974 

1064 

99.4 

1074 

994 

134 

102.0 

97.0 

1064 

994 

1064 

994 

164 

November 

1029 

974 

107.0 

994 

1084 

994 

139 

December 

1029 

994 

1074 

1004 

1074 

1004 

94 

1985 

lstqtr. 

103.4 

979 

1104 

99.7 

1089 

994 

134 

January 

1039 

964 

1104 

984 

1024 

984 

1L7 

February 

103.0 

994 

1094 

1004 

1094 

994 

134 

March 

April 

1054 

1004 

1124 

1014 

1154 

1924 

164 

179 


EXTERNAL TRADE — Indices of export and Import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current OB Terms Resv. 
volume volume balance balance balance trade USSbn* 

1984 


lstqtr. 

108.7 

112.1 

- 57 

+623 

+2422 

974 

16.75 

2nd qtr. 

1074 

1174 

—1428 

-592 

+ 14*3 

969 

1591 

Srdqtr. 

1084 

1194 

-1,643 

-621 

+ Z404 

96.7 

2546 

4th qtr. 

1174 

1264 

-1427 

+641 

+1,468 

96-1 

1542 

November 

1184 

1204 

-177 

+303 

+352 

959 

1540 

December 

1985 

lstqtr. 

1194 

1264 

-344 

+136 

+743 

964 

■ 1549 

128.7 

2254 

-1447 

- 86 

+ 1462 

954 

1440 

January 

1164 

1184 

- 86 

+332 

+926 

964 

1542 

February 

121.7 

2244 

-263 

+137 

+675 

95 J. 

1545 

March 

1174 

133.7 

-999 

-555 

+260 

954 

1343 

April 

May 

1194 

1264 

-277 

+123 

+684 

964 

1443 

1398 


FINANCIAL— Money supply M0. Ml and sterling M3, bank 
advances In sterling to the private sector (three months' growth 
SJ^lfiiL I ?it , ,L$S ll ^5Ll?? cle ^ es \?5! c inflow ^ HP, new credit; all 

Bas 
rate 
% 



M0 

Ml 

MS 

Bank 

advances 

1984 

% 

% 

% 

% 

lstqtr. 

4-1 

10.1 

84 

134 

2nd qtr. 

4.6 

24.5 

1L1 

189 

Srdqtr. 

54 

104 

64 

99 

4th qtr. 

9.6 

244 

23A 

169 

November 

99 

274 

18.6 

17.1 

December 

1985 

124 

274 

12.1 

224 

lstqtr. 

24 

0-7 

94 

154 

January 

54 

94 

134 

164 

February 

3JL 

— 54 

44 

334 

March 

— 14 

- 14 

94 

164 

April 

May 

5 A 

224 

189 

199 


B5 

inflow 

£m 

2.609 

1495 

1928 

2,492 

363 

19<M 

19U 

823 

474 

214 

507 


HP 

indix 

£m 


2968 

2970 


89 

2909 109 

2941 99 

967 99 

971 99 


3,146 

1466 


139 
14.0 
3,008 249 

972 139 

1,060 129 

129 


SfUSS&T* lflS2=100); trade weighted *value 
Earn- Basic Whsale. p~r* 

tags* mails* uinfg.* RPI* Foods* cwndty. S 


1984 
lstqtr. 

2nd qtr. 

Srdqtr. 

4th qtr. 

October 

November 1629 
December 1654 
2985 
lstqtr. 

January 

February 164.6 
March 1684 
April 
May- 


1539 1339 

1554 1344 

1599 mi 


1644 

1644 


165.4 

163.4 


140.1 
1374 

139.2 
1434 

1464 

1454 

1479 

1454 

1409 

1394 


129.0 3439 

1324 3509 

3339 3539 

1344 3584 

1339 357.7 

3344 3589 

3349 3584 


136.6 

1359 


3639 

3599 


1369 362,7 

1374 
1394 


321.7 

329.1 

3269 

3269 

3264 

3269 

3279 

3329 

3309 

3329 


30897 

30546 

28895 


292.40 


1394 


g* 33W 
3739 3389 


■Not seasonally adjusted. 


288.64 

29542 

29698 

295.73 

29542 

29598 

27998 


FINANCIAL TIMES BOOKLETS 

The MMw booklets areavalUble from the 
financial Times: 


How to calculate Capital n»t wc 
How to compete on equal terms §5 

Venture Capital f* 

FT European Top 500 

( 1985 edition to be published in September ) ° 

To order your copy, please write to: 

Bis Nicola BanhamjPubiteity Department 
Financial Times Limited 

Bracken House, 10 Cannon Street, London EC4P 41 
enclosing a cheque Jor the value 
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ONLY ONE PERSONAL COMPUTER 

CAN GIVE YOU ALL THIS. 


— Outstanding specification. At a price 
more than 25% cheaper than the IBM® PC. 


—2— Genuine IBM® compatibility. 

Which means access to all the best software. 

— 3~ Instant availability. 

Through a nationwide network of dealers. 

A guaranteed first class back-up and 
after-sales service. As you'd expect 
from the first microcomputer company to 
achieve a £1 billion turnover. 


— 5~ A name that signifies quality and 
reliability. As it comes from the company 
that manufactured the PET- not only 
the UK's first, but also its most successful 
microcomputer 

-6 —A name that also implies it will keep 
your company shipshape ! 

—J — The opportunity to win one of these 
outstanding PC's - absolutely free. 

THERE'S ONLY ONE WAY 
TO DISCOVER WHICH ONE IT IS 

SEND THE COUPON NOW 

I 1 

! Send for the PC Information Pack and the address I 

of your nearest stockist immediately; and well also 
i give you details of the free draw. Post this coupon to | 

| Dept. PC, PO Box 99, Sudbury, Suffolk CO10 6SN. I 

| NAME | 

1QB TITLE ~ I 

| COMPANY | 

| ADDRESS j 

J TELEPHONE NUMBER l 

| MAKE OF PC CURRENTLY USED (IF ANYl . 

| MAKE OF MAIN COMFUTER (if ANY> 

J THE PERSON RESPONSIBLE FOR PURCHASING COMPUTER I 

I MOST COMMONLY USED SOFTWARE __ ! 

I PC FTn 206 | 

IBM IS A REGISTERED TRADEMARK OF INTERNATIONAL BUSINESS MACHINES CORPORATION. 
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UK NEWS 


GKN wins £ 500 m 
army vehicles order 


BY PETER RIDDELL, POLITICAL. EDITOR 

GKN YESTERDAY received a 
ESOOm order from the Ministry of 
Defence (MoD) for over 1,000 me- 
chanised combat vehicles to be built 
at Telford in Staffordshire. 

Mr Michael Heseltine, the De- 
fence Secretary, aimnunpgH at the 
opening of a two-day House of Com- 
mons defence debate that the total 
cost of this combat vehicles pro- 
gramme of some £7 25m, including 
related support equipment, showed 
a saving of over CKXlm against in- 
ternal estimates. 

He said the difference was "a di- 
rect result of our policy of increas- 
ing c om petition-" 

The order to GKN - Guest, Keen, 

Nettlefold and Sankey - follows the 
submission of tenders from a num- 
ber of British companies last Febru- 



Heseltine: cost benefit 
from competition 


ary. The vehicles will serve as ar- 
moured personnel carriers for the 
infan try, serving in West Germany. 

During his speech, Mr Heseltine 
also announced an order for further 
Challeng er tanks, to be placed with 
Royal Ordinance, and to be pro- 
duced at its factory in Leeds. The 
total value of the order and asso- 


ciated support equipment will be 
about C30m. The aim is to equip a 
sixth Challenger regiment 
In his speech, Mr Heseltine re- 
ferred to his programme to improve 
efficiency through increasing 
competition in procurement 
Mr Hesel tine's main theme was 
that there was no need for another 
ripfanrg review and that the 


pianimri defence budget should take 
care of foreseeable needs. 

After criticisms on Monday by 
the cross-party de fe nce select com- 
mittee about a likely reduction in 
overall capability, Mr Headline ar- 
gued that even on the MPs 1 own 
arithmetic, any squeeze would be 
marginal in terms of the total de- 
fence budget 

However, an indication of ten- 
sions within the MoD over the plac- 
ing of new orders was given when 
Mr Heseltine departed from his 
prepared speech, apparently to rep- 
rimand supporters of the Royal Ma- 
rines who are pressing for an early 
decision on the ordering of replace- 
ments for the amphibious assault 
ships Fearless and Intrepid. 

He warned: “If the idea should 
once get about in the Ministry of 
Defence that a particular part of 
each individual service was likely to 
get preferment over all the rest for 
their priorities by leaking* either to 
the press or to MPs in order to em- 
barrass ministers, it would bring 
our legitimate planning process to a 
grinding stop. 


Guinness 
pays £10m 
for news 
retailers 

By Christopher Parkes 

GUINNESS, the brewing concern, 
yesterday further strengthened its 
retailing arm with the £10m pur- 
chase of 150 newsagents shops from 
Barker and Dobson, the old- 
established and long-troubled con- 
fectionery company. 

The acquisition of the Lewis Mee- 
son chain reinforces the brewer's 
position as Britain's top newsagent 
It now controls almost 800 outlets, 
compared with the 500-odd run by 
NSS Newsagents, the 230 under the 
John Menzies banner W. H. 
Smith's tally of about 350. 

Mr John Fletcher, five weeks in 
the chair at Barker and Dobson, 
said yesterday that the sale was a 
“necessary commercial action” as 
the company's accounts- due in the 
next 10 days - would show. The deal 
was put together in only three 
weeks, he added. 

Formerly managing director of 
Asda Stores, Mr Fletcher said that 
while he might attempt to take the 
company back into retailing at 
some time, his main objective now 
was to sort out the difficulties of the 
confectionery business. 

Barker and Dobson’s only re- 
maining retail outlet is a high-class 
chocolate shop in London’s Bond 
Street 

The Lewis Meeson slugs in Eng- 
land and Wales lost about dm last 
year on sales of £50m. 

Guinness said yesterday that it 
planned to continue expanding all 
its retail activities, either by acquir- 
ing more chains or by piecemeal 
purchases. 

Brewing and retailing have 
emerged as the two key UK activi- 
ties of the once widely diversified 
Guinness business after a period of 
vigorous retrenchment inspired by 
Mr Ernest Saunders, the chief ex- 
ecutive. 

Development of the retail side be- 
gan last spring when Guinness out- 
bid W. H. Smith with a £47 m offer 
for the 490 shops in the Martin the 
Newsagent chain. 

Guinness added its existing 130 
Lavells newsagents and now op- 
erates the combination, together 
with its whfm of Drummonds chem- 
ists shops. Guinness said its interim 
figures, published on Tuesday, 
showed that profits at Martin were 
already 50 per cent up on the com- 
parable figure for last year. 

Gross margin on turnover is now 
approaching the 5 per cent regu- 
larly recorded by Lavells. Other big 
groups in the industry are under- 
stood to average between 3 and 4 
per cent. 

The group is also busy expandi n g 
its other retailing interests in the 
le field of 


fashionable 
stores. 


convenience 


Ramphal warns on 
outlook for IMF 


BY HUGH O’SHAUGHNESSY 

THE International Monetary Fund 
might become irrelevant to the 
needs of the great majority of its 
member countries unless its finan- 
cial resources are strengthened and 
changes made to its methods of op- 
erations, Mr Sonny Ramphal, the 
Commonwealth Secretary General 
said in London yesterday. 

Mr Ramphal was speaking at the 
start of a three-day seminar on the 
negotiation of economic adjustment 
programmes. 

His comments were backed by 
Mr L G. Patel, former Secretary to 
the Indian Finance Ministry and 
Governor of the Indian Reserve 
Bank. He is now Director of the 
London School of Economics. 

Mr Ramphal warned of the con- 
tinuing dangers inherent in Third 
World indebtedness. “Unless the 
other industrial countries are able 
to strengthen their recovery, as the 
U.S. economy slows down and as its 
Administration tries to tackle the 
budget problem, we might be in for 
another downturn, with catastro- 
phic consequences for many devel- 


oping countries, including the mid- 
dle-income ones with high indeb- 
tedness,” he said. 

The irony of the current situa- 
tion is that the IMF serais to be 
largely a spectator in the unfolding 
world economic situation. Its lever- 
age extends only to the weak econ- 
omies which -come to it for assis- 
tance; it has no sanctions that it can 
enforce on the policies of powerful 
economies, whether they be in sur- 
plus or deficit", be added. 

Mr Ramphal said the present 
temporary easing of the debt crisis 
had prompted a mood of undue opti- 
mism by the major powers that ef- 
fectively control tiie fund. 

Part of the problem, he argued 
was with the deficit countries them- 
selves. They should be adequately 
prepared and have their own parti- 
cular mix of policies to propose. 

Addressing an audience which in- 
cluded many Commonwealth cen- 
tral bankers and financial experts, 
Mr Patel said that the Fund had of- 
ten bean arrogant in its dealings 
with deficit countries. 


Wimpey to join nuclear 
decommissioning group 

BY DAVID RSHLOCK, SCIENCE EDITOR 


GEORGE WIMPEY, the construct- 
ion group, is joining two specialist 
groups in a new nuclear consortium 
to undertake the decommissioning 
of nuclear plant and radioactive 
waste disposal services. 

The Nuclear Services Group 
(NSG) owned jointly by Wimpey. 
the Bird group and the Gilbert 
Commonwealth group, foresees a 
long-term commitment to what is 
predicted to be a large British mar- 
ket for those services within a dec- 
ade. 

Mr John Holmes, chairman of 
Wimpey Process Engineering and 
Ofistoreand a director of NSG, li- 
kens the market to offshore decom- 
missioning, where the industry ex- 
pects to spend sums similar to its 
original investment 

All three companies already have 
nuclear experience, notably Wim- 
pey, which recently completed a 

remotely controlled process plant 
for the Atomic Weapons Research 
Establishment, Aldermaston, which 
automatically encapsulates plutoni- 


um-contaminated sludge in cement 
Under the contract, worth more 
than £800,000, the company devel- 
oped a new process in which the ce- 
ment sets within seconds. 

The Bird Group, specialising in 
metal reclamation and recycling, 
recently dismantled and disposed of 
the concrete biological shield that 
surrounded a research reactor at 
Queen Mary College in London. 

It was also called in by tiie Minis- 
try of Defence to clear up after a 


fire in laboratories at an Ordnance 
factory last year, in which asbestos 
and chemicals as well as radio ac- 
tivity were released. 

The Gilbert-Commonwealth 
of Reading, Pennsylvania, is 
in to dismantle 
the U.S- Shippingport reactor, pro- 
totype of th e pressurised water 
reactor (PWR) . It ha s also conduct- 
ed a study of PWR decommission- 
ingin Japan. 

Mr Tony Bird, managing director 
of the Bird group and rfmi mtmi of 
NSG, says much of Britain's nu- 
clear plant is now 20 to 30 years old 
and "technically obsolescent" 

In the next decade, large portions 
of Britain's first two big nuclear la- 
boratories, Harwell and Aldennas- 
ton, are expected to be dismantled, 
iHiinwg them plutonium farfiitwx 
an d experimental nuclear reactors. 

The UK Atomic Energy Authority 
has begun a 10-year project to dis- 
mantle its 33 MW Windscak* experi- 
mental advanced gas-cooled reactor 
and is letting contracts to compa- 
nies to help to build experience in 
ripflnrTnrii«inning . The Bird group 
has already decommissioned the 
reactor’s oowerplanL 
It also plans to operate a "fire bri- 
gade” ready to be called into any 
emergency involving radioactivity. 
• The Royal Navy has disclosed 
plans to mount an experimental 
programme to demonstrate the 
safety of its new pressurised water 
reactor, using an obsolescent PWR 
it shut down in Scotland last year. 


Todd wins 
rerun 
TGWU 
ballot 

MR RON TODD hag been con - 
firmed as general s e cret ary of Brit- 

ain's largest union, the Transport 
and General Workers (TGWU) in a 
repeat ballot called after alle gat ions 
of voting irregularities in last year's 
election in which he was declared 
the winner. 

The result of the fresh ballot 

among the union's L5m members 
will not be officially announced un- 
til Saturday. But it was dear after 
counts at the union's 11 constituent 
regions yesterday that Mr Todd will 
again be declared to have won. 

Mr Todd's victory over Mr 
George Wright, who has centre and 
right-wing support, co nfi r m ^ the 
traditional left line of the TGWU’s 
leadership. 

In last year's cancelled election, 
Mr Wright won a majority in six of 
the regions and Mr Todd in five. 
But Mr Todd won by the narrow 
majority of 44^17 votes because his 
victories were in the regions with 
the larger memberships. 

□ MB GEORGE DORMAN has re- 
signed as managing director of the 
UK subsidiary of the Ital- 

ian domestic appliance maker. He 
has also given up his post as joint 
managing director of the British 


arm of 

Electrolux recently took a 49 per 
cent stake in Zarmssi, malting it the 

landing apptianaa WHtipany in Th. 

rope. The resignation has come at a 
crucial tune far the Swedish compa- 
ny, which is still assimilating the 
7 j>irm«gi operation at the 
time preparing for a further thrust 
into West European markets. 

□ SEAUNK, the UK ferry operator 
owned by Bermuda-based Sea Con- 
tainers, it planned to order a 
second EL8m high-speed catama- 
ran tor its service to tiie Isle of 
Wight 

Both vessels are to be built In Ho- 
bart on tiie Australian island of 
Tasmania by intomabwial Cata- 
marans. The first one is due far de- 
livery in February 1988. 

□ CALEDONIAN Aviation Group, 
which includes British Caledonian 
Airways (BCal), is to sell its Blue 
Sky Travel chain of retail shops to 
Thomas Code, tiie travel agency, 
from July 1. Tfoe price is understood 
to be several million pounds. 

The Blue Sky Holidays tour orga- 
nisation, also part of tiie Caledoni- 
an Aviation Group, is not af fected 
by the deal, which covers only the 
30 travel agencies run under tiie 
Blue Sky name. 

□ IHKRyfl , the n frtiflnfrl 

airline, asked the High Court in 
London to order the UK Transport 
Secretary not to limit Iberia’s Lon- 
don-Madrid flights to 11 a week. 

Mr Denis Henry, QC, for Iberia, 
told Mr Justice Taylor that the 
threatened restriction was in retal- 
iation for tiie Spanish Govern- 
ment's refusal to allow British Air- 
ways an eariy morning flight from 
Madrid. 

The hearing oontinues today. 

□ MICRO FOCUS, the troubled 
compute software group, has cut 
its workforce by 20 per cent to re- 
duce costs. The company, which 
last mouth reported a sharp reduc- 
tion in profits, has made 80 people 
redundant in tiie UJ5. and UK. 

□ TARMAC and ARC (Amey Road- 
stone Corporation) have launched a 
joint venture company, Tarctfle, 
with plans to capture 10 per cent of 
the £150m-a-year concrete roof tile 
market in the UK. 

The two partners have invested 
Qkn in an automated, coroputer- 
contralled factory at Shepshed in 
Leicestershire. That wiH come into 
production at the end of the month 
and will be able to produce 30m roof 
tiles a year. 

□ THE BOARD of the Woolwich 
Building Society, Britain's fifth 
largest, announced that it had 
agreed in principle to take over the 
business of the North Kent Build- 
ing Society, which has £56m in as- 
sets and seven branches. 

□ SICS WOUND capacity compo- 
nent subsidiary in Wrexham, North 
Wales, has been bought out by its 
local senior management, with 
equity support from merchant 
banks N. £1 Rothschild and Close 
Investment Management, far about 
£900,000. 


HOPE SEEN IN ECONOMIC POLICY SHIFT 


Expansion ‘could increase jobs’ 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

A MORE Expansionary economic By the end of the period, the 


_ _ that the exchange rate would not 

policy couldreduce imempkymeirt PSBR would be'almMtSbn or4 pShTtalrestment would produce fall as a result of the Measures, al- 
to 2im by the end of the decade, per cent of national output, com- 200,000 new jobs in the construction though tiie balance of payments 
n ’ pared with £12bn (2.5 per cent of industry over tiie five-year period; a 4 ” ” JU ' 1 ° 


Cambridge Econometrics, the pri- 
vate forecasting organisation, said 
yesterday. 

Its analysis suggests that the cut 
in unemployment by about 750,000 
could be accomplished with no pen- 
alty of extra inflation. 

However, the national debt would 
be significantly higher at the end of 
the period both in money terns and 
as a percentage of national output. 

Tha cimnlatinn ghm ure that the w 
tra jobs would cost an additional 
£31 bn - around £6bn a year - in 
terns of the public-sector borrow- 
ing requirement (PSBR) up to 1990. 


output) in the base run, which esti- 
mates what would happen to the 
economy without such a package. 

The main measures assumed by 
the forecasters were: 

9 An for special employ- 

mfint by 500,000 places 
• A sustained 20 per cent increase 
in government investment 
f A 50 per cent cut m employers’ 
national insurance cxmtributions. 

The largest reduction in unem- 
ployment would result from the ex- 
pansion at the Governments spe- 


current account would move into a 
further' 150,000 new jobs would be small deficit of £1 Jbn by the end of 
created in the service sector, with the period, compared with a surptas 
100,000 extra jobs in manufactnr- of £3bn on unchanged policies, 
mg 


The simulations date by Mr Wil- 
liam Peterson and Mr David Turner 
suggest that the cut is employers’ 
national insurance contributions 
would offset the inflationary impact 
Of the erpamann of the Community 


vestment 
But pwff important assumption 
behind the Cambridge analysis is 


The researchers say that the 
mimhpr and type of jobs created as 
a result of lower real wage costs 
would depend crucially on the re- 
sponse of the exchange rate. IX a 
fafi in the exchange rate were 

finked with a cut in real labour 
costs, the expansion of employment 
would be much greater t h a n if the 
gwJwn g R rate were allowed to ap- 
preciate. 


LARGE WAVES POSE INCREASING DANGER 

Phillips warns gas buyers over 
Ekofisk seabed subsidence 


BY DOMINIC LAWSON AND FAY G JES TEH IN OSLO 


PHILLIPS Petroleum has warned 


Norwegian Ekofisk oil and gas field 
that supplies may be cut steeply 
during the coming winter, as a re- 
sult of the rapid subsidence of the 
seabed beneath tiie central Ekofisk 
platform. 

Last year it was discovered that 
tiie main Ekofisk platform, the first 
to he installed in the North Sea, has 
sunk by 2Ji metres since it was 
placed an the seabed in 197L 

Woise news came this week 
when the first satellite measure- 
ments of tiie rate of subsidence 
showed that the seabed beneath the 
platform is stoking at a rate of 


about 40cm a year. This means that 
the platform’s faniiftfoic are to in- 
creasing danger from very large 
waves. 

Phillips is now planning to step 
up the rate of gas reinjected into 
the field to maintain reservoir pres- 
sure and slow down the rate of col- 
lapse of the seabed. 

*Hhk mwiqn that PMBipS XS un- 
likely to be able to meet tiie gas 
sates contracts to its European buy- 


ers, consisting of Ruhrgas of West 
Germany, Distrigaz of Belgium, 
Gaz de France, G asunfe of the 
Netherlands. 

Thin week Phillips sent out 
telpnm to these nnmpnnioB declar- 
ing force majeure. Under the 
terns of the sales agreement, this 
can be invoked when “unforeseen 
incidents" occur. P hillip s appears 
convinced that the subsidence prob- 
lems at Tilrnfisfc qpnn» under this 
category, thus avoiding the need to 
pay compensation to tiie buyers. 

Ekofisk supplies about 5 per cent 
of West Europe's natural gas con- 
sumption, with output varying be- 
tween a minimum of 960m Cu ft a 
day and a maximum of 1.2bn cu ft a 
day. 

European buyers are at present 
well stocked with gas supplies, so it 
would take a very large cutback in 
Ekofisk supplies seriously to em- 
barrass its customers. 

Phillips plans to spend about 
$150m over the next two years relo- 
cating sensitive fariitffo; from the 
platform's lower deck to higher lev- 


els. T.wtpr Phillips plans to abandon 
the tower deck completely, involv- 
ing more expenditure at a time 
when the company plans to raise 
about £2bn to finance the recapitali- 
sation involved in fi ghting off a bid 
from Mr T Boone Pickens, tiie US. 
corporate raider. 

Phillips has a 37 per cent stake in 
the field. The other main partners 
are Petrofina of Belgium with 99 
per cent, the French company Elf 
with 8 per cent and Norsk Hydro 
with 7 per cent Norsk Hydro has 

proposed that the group should sink 
three supertankers around the plat- 
form in an effort to break up tiie 
waves. 

Phillips reiterated yesterday that 
none of its plans would involve an 
interruption to the field's ofl sup- 

S ties, which are running at 250,000 
td. 

The Ekofisk group is negotiating 
with partners in the Statfjord ofl 
and gas field, in an attempt to buy 
the extra gas needed for injection 
into the Ekofisk reservoir. This is 
most unlikely to malcf up the short- 
fall to European buyers. 


U.S. interest in MoD rail guns 


BY PETER MARSH 

THE U& is interested in applying 
to its ste ware programme the nov- 
el weapons technology under devel- 
opment at a leading Ministry of De- 
fence (MoD) research establish- 
ment. 

The Royal Armament Research 
and Development F Mabfafh ment at 
Fort Halstead, Kent, is investigat- 
ing applications of rail guns in con- 
ventional mflitaryvehides such as 
tanks and ships. 

Rail guns are weapons in which 
small projectiles are accelerated to 
Ugh speeds by electromagnetic ; for- 
ces using large poises of e l e ct ri city 
of as much as lm 

The 1,200-stnmg Fort Halstead 
e stablishmen t is working on the 
weapons in conjunction with a team 
at International Research and De- 
velopment, a contract research 
company in Newcastle upon Tyne, 
which is a subsi di a r y of NEL the 
engineering group. 

Development of rail guns is an es- 


sential part affbeUiL Strategic De- 
fence Initiative (SDI), known popu- 
larly as star wars, in which the Pen- 
tagon aims to spend 526bn by 1990 
an devising tiie basis for a defen- 
sive system against Soviet nuclear 
missiles. 

In one plan under discussion, a 
fleet of about 100 rail guns would he 
stationed in orbit about 2,000 km 
from the earth. Under computer 
control, they would shoot projec- 
tiles weighing about 2kg at missies 
as they ascend from their launch 
pads in the Soviet Union. 

The projectiles would have to tra- 
vel at 20-80 km a second, ot roughly 
75 times the speed of sound, to de- 
stroy the missiles before they split 
up into separate warheads a few 
minutes after launch. After that 
point, the destruction task becomes 
much more difficult 

Rail guns are required because 
conventional rocketrpowered anti- 


missile projectiles can travel at no 
more than about 8km a second. 

Another alternative is to use la- 
ser beams, which travel at the 
speed of light - 3004100km a second. 
But lasers may be far more difficult 


to power and aim accurately. 

Lt General James Abrabamson, 
director of tiie SDI Organisation, 
spent two hours last week talking 
to Mr Michael Heseltine, the De- 
fence Secretary, and MoD officials 
on how UK compa nies and research 
groups could participate in the pro- 
ject. 

The Ministry of Defence said it 
could not confirm or deny whether 
Britain's rail gun work had been 
mentioned in tog dlscussfons- 

Work on rail guns in the UB. is 
far in advance of that in Britain. 
Leading groups developing the 
technology are based at Westing- 
house in Pittsburgh, LTV (a compa- 
ny in Dallas) and the University of 
Texas in Austin. 


Decrease in idle merchant ships 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE AMOUNT of world merchant 
shipping tonnage idle for lack of 
business fell further in April and 
now represents about 9 per cent of 
the total fleet, the General Council 
of British Shipping (GCBS) said 
yesterday. 

Tankers, a mostly depressed sec- 
tor since the oil price rises of the 
2070s, predominated in the lay-up 
total of 1,279 ships of 62Jhn dead- 
weight tonnes, which was 1.22m 
dwt less than at the <■*/? of 

The total of idle shipping, which 
reached a peak of just over 100m 
dwt (15 per cent of the world fleet) 
two years ago, included 317 tankers 
of 503 dwt (17 per cent of world 
tanker tonnage) and 982 dry cargo 


vessels of UL2m dwt (3 per cent). 

In the UK, where the sharp de- 
cline of the merchant fleet was 
highlighted tills week in a report of 
the House of Commons Defence 
Committee, the laidrup total showed 
its sixth successive monthly de- 
cline. 

There were 40 ships of 2^5m dwt 
idle at tiie end of April, repre- 
senting 10 per cent of the fleet, the 
GCBS said. It emphasised that 95 
per cent of that was accounted for 
by tankers. At the end of the previ- 
ous month, the UK laid-up figure 
was 2.85m dwt 

The GCBS said there was no let- 
up in the tanker recession. While 
the dry cargo position was slowly 


improving, rates remained very de- 
pressed. Its tramp trip charter in- 
dex for May, measuring single voy- 
age rates, stood at only 102, barely 
above the 1976 base level of 100. 

In the past nine years, tow* imW 
has been as high as 275 in April 
198Q, but never moved above 115 
last year and has slipped from 106 
at the start of 1985. It was at exactly 
100 tois Mfey eh and April. 

The GCBS figures showed that 
most large fleets still had a sizeable 
volume of tonnage idle in April, not- 
ably Liberia, with a level of 15 per 
cent (including 22 per cent of its 
tanker tonnage), Greece, with 15 
per cent (22 per cent) and Norway 
with 21 per cent (33 per cent). 


BT takes 25% stake in 
home computer system 


BY JASON CRISP 

BRITISH TELECOM and a subsid- 
iary of Bell Canada Enterprises 
have bought nearly half the shares 
in Telemap, which runs Micro net 
800, a database for home computers 
owned by East Midland Allied 
Press. 

Micro net, which is based on the 

Prestel viewdata service and has 
15,500 subscribers, is claimed to be 
the largest residential database in 
the world. The service, which has 
made losses of over Elm since it 
was set up two years ago, is expect- 
ed to break even this year. 

As a result of the deal BT will 
hold a 25 per cent stake in Micronet 
in exchange for forgoing a sub- 
stantial royalty on each subscriber. 
Tele-Direct (Canada), the pub- 
lishing arm of Bell Canada Enter- 
prises, has bought a 20 per cent 
share. EMAP retains 55 per cent 


EMAP hopes that the combined 
publishing, technical and financial 
strengths of the three shareholders 
will enable Micronet to become one 
of the world's leading residential 
electronic publishers. It hopes to 
launch a similar service to Micronet 
in the US. 

Attempts to establish residential 
databases in the U.S, and elsewhere 
have proved to be very expensive 
and have only attracted small num- 
bers of subscribers. British Tele- 
com's own ftestel service develop- 
ed for the residential market has 
until recently been almost exclu- 
sively used lqr business. 

• Mercury, the telecommunica- 
tions services company owned by 
Cable & Wireless, is to provide 
highspeed digital circuits to Hong 
Kong, undercutting British Tele- 
com by about 25 per cent 


John Griffiths reports on a new database for the world motor industry 

Drive to clear up component confusion 


A NEW database, gathering togeth- 
er a wealth of information covering 
world production and markets of all 
types of vehicles except motorcy- 
cles and listing their technical spec- 


than vehicle manufacturers. Such is 

the degree of detail being developed 

that, for the panoses of strategic 
product and marketing planning, it 
should be possible for a component 


ifications, is being launched tor a maker to identify 
London, research-based consultaa- components are being used on any 
cy. manufacturer's models anywhere 

Planning Research Systems, best in the world; trends in their use; 
known for its animal Diesel Engine and the shares of rivals or potential 
Digest, the industry's standard ref- rivals in each at the world's 35 
erence work on diesel engine pro- principal markets. 

Auction and applications, has a sec- As an example, PRS is currently 
ond data “Cine” covering diesel en- tracking the types, end-usage and 
gines their components. distribution of tiie various electric 

Based on those, farther "custom- motors used within vehicles, rang- 
ised" databases are being created fog from starter motors to window 
which break down the components winders, 
of vehicles end who supplies them The' type of data involved, says 
in a detail that is unprecedented, Mr Martin, would allow component 
says Mr John PRS manag- makers to identify a rival's market 
ing director. week spots so that, for example, it 

The main target of the facilities is could target a geographically pro- 
twrnpnngnt suppliers who, PRS rise c amp a ign to “toll it off." 
says, tend to be less well informed The underlying intent, however, 


is to create what essen ti al l y would 
be the first computerised “encyclo- 
paedia" of the industry. 

Even the leading volume vehicle 
makers admit to gaps in date about 
the industry. That is not just In re- 
lation to tte dphiii in which mar- 
kets and products are broken down 
but because in some countries at 
least, data collection by some na- 
tional agencies, even in relation to 
built-up vehicle sales, is inadequate. 

Nor is the problem confined to 
Third World countries. FRS cur- 
rently is discussing with what Mr 
Martin describes as “one of Eu- 
rope's two largest producers" the 
creation of an additional d atabase , 
designed to analyse in closer detail 
underlying trends in the 17 coun- 
tries that make up Western Eu- 
rope's commercial vehicle market 

"Vehicles are a highly mature 
business. Even so, while all the 
manufacturers have developed con- 


siderable date of their own, each 
has big gaps," observes Mr Martin. 

Com p i lation of the database over 
a number of years has involved in- 
tensive consultations with all tire 
leading producing regions, not least 
Japan. 

FBSs own experience with the 
Japanese industry, Mr Martin sug- 
gests, provides some object lessons 
for manufacturers within Europe. 

The best most detaifed statistics 
come from Japan but they always 
want something In return, in our 
nw! information. 

“Dealing with them over many 
years (FRS has a research arm in 
Tokyo) is flhuninating. Initially, 
they asked the kind of questions 
which were self-evident; then they 
refined the questions, making sure 
they got sensible answers. In the 
end, they have wound op with a 
vast and sophisticated information- 
gathering network and afl the tune. 


UK component companies, in parti- 
cular, keep kidding themselves that 
they know what is going on, based 
on bits of historical data.” 

The amonnts of data now flowin g 
into FRS about the Japanese indus- 
try, typified by Nissan’s 20 two-litre 
engines, indicate other causes for 
co n c e rn to the European industry. 

Despite its origins as a producer 
of small, cheap mass-market cars 
the Japanese industry iim now ar- 
rived at tiie situation where it is 
pro du ci n g more large-capacity cars 
and engines than West European 
producers combined. “And whereas 
a typical European car producer, 

even the largest may have four or 
five engine families,' the big Japa- 
nese companies are moving to- 
wards 20 each. 

“Perhaps even more worrying, 

there is every sign that the rate of 

innovation Is continuing to acceler- 
ate.” 


vrr~ : 



Mr Willacy: new adviser 


Whitehall 
costs to 
be reduced 

By Sue Cameron 

MR MTfTHAFTj WILLACY, the first 
director of the Governments new 
Central Purchasing Unit, yesterday 
committed himself to topping 
£400m off Whitehall's annual bill 
for goods and services by the au- 
tumn of 1987. 

Mr Willacy, who is being sec- 
onded into Whitehall fro m Shell 
UK, promised that the 5 per cent 
cut in tire Government's £8bn-a- 
year purchasing bill would be “only 
a start” 

The setting up at the unit follows 
tiie publication of a report on gov- 
ernment purchasing; written for ^ 
Prime Minister byWhitehalTs own 
efficiency unit, It estimated that the 
Government could cut its annual 
bill for goods and services by be- 
tween 5 and 20 per cent - repre- 
senting £400m to £l-5hn a year - if 
it improved the efficiency of its buy- 
fog. 

Mr Willacy, who is general man- 
ager of Shell UK’s materials ser- 
vices division, said he reckoned he 
«hmiiH be able to cut Whitehall's bill 
for goods and services by GHXhn 
"fairly easily” within his first year. 

He added that if he could not 
show results inside 12 months, be 
would expect the Government “to 
sack me." 

Mr Willacy's unit will have a 
purely advisory role. He said he 
would have “not clout, but lever- 
age.” 

He emphasised that before he 

took up his new post in September, 
ea ch Whitehall department would 
be drawing up a list of ways in 
which it could improve Us purchas- 
ing and so make savings. 

Once Mr Willacy took over the 
new unit, he would be reporting 
regularly to both the Treasury and 
the Man ag e m e nt and Personnel Of- 
fice. He would also be repeating 
once a year to the Prime Minster. 
“That,” he remarked, “is what I call 
leverage." 

Mr Wfilacy stressed that it would 
be civil servants themselves who 
would have to make improvements 
in purchasing. 


JMB return 
to private 
sector urged 

By WnUam DuRforce In Lujpmo 

JOHNSON MATTHEY Bankers 
(JMB), the bullion dpaUp g bank 
thst had to be rescued in an opera- 
tion organised by the Bank of Eng- 
land last autumn, should be re- 
turned to private ownership as 
( 7 mc kly as possible, accordin g to Mr 
Robert Guy, chairmen of the Lon- 
don Gold Feting Ring and a director 
of NM. Rothschild. 

Ideally, the loan portfolio should 
be hived off into a realisation com- 
pany and the trading operation 
sfofold be sold as a separate activi- 
ty, Mr Guy said. 

^MB had no tong history of com- 
mercial banking, but it had traded 
rathe gold market for more ^ |fln 

150 years, Mr Guy felt sure that its 
expertise would attract many pot- 
ential buyers. 

Jfe adde d that if tiie present sftu- 
^on continued, it couldnot be goad 
tor me market 

Mr Guy, who was speaking at the 
financial Times WoridGoldttonfei- 
e«* in Lugano, defended the deci- 
to rescue jmb. He said failure 
of the bank would have done great 


*i 


* 




market but also to London as a fi- 
nancial centre. 

Conference report. Page 37 
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How high fliers have come down to earth 


in 

Manchester used to areue 
fiercely f or a law Changing?]! 
computer staff's suiXf to 
Gonzales, in line with the 
legendary “ Speedy.” That wS 

■“ * e nid - I9fl0s ® 
purere were regarded as 
exceeding strange, and the 
creatures who could make them 
work even more so. 

then L was admittedlv 
nothing speedy about them 
when it came to getting things 
done, the personnel man sailf 
they were like greased lightning 
in going off to jobs elsewhere! 
He also used to go on about 

ass a them much 

money. And he was not alone in 
tn^: view either. For example 

I have ber or e me a yellowing 

cutting of an article I wrote in 
1W7 after being put through a 
battery of job-suitability tests 
by an occupational psychologist: 
Sam Smith of Austin Knight. 

Mr Smith - advised me -to 
change jobs straight away and 
become a systems analyst My 
reply was that I would rather 
stay a journalist “Suit your- 
self.” he said. “But you’d earn 
an awful lot more as a systems 
analyst.” 

How things have changed 
since then is suggested by the 
accompanying table. Compiled 
from Computer Economics* 
latest survey of pay and condi- 
tions as at April 1. it refers to 

II kinds of computer staff in 
Britain. They are data-process- 
ing m ana g ers mid seven lower 


BY MICHAEL DIXON 


Managers with responsi- 
bility for: 

All data processing 
Systems development 
Computer services 
Systems 
Programming 
Systems & programming 
Operations 
Technical support 
Non-man agerial; 

Systems analysts 

Programmers 

Operator* 


Total annual money rewards as at 1/4/85: 


Rates of staff turnover in computer management jobs: 


Lower 

Median 

Upper 

Average 

Rise on 

All turnover 


Left 

Sacked 

Promoted 

quartile 


quartile 


84 *vg« 

84-85 

83-84 

84-85 

83-84 

84-85 

83-84 

*4*5 

83-84 

£ 

£ 

£ 

£ 

% • 

% 

% 

% 

% 

% 

% 

% 

% 

20,835 

24,121 

28,305 

25,000 

93 

17J 

12.1 

to 

£6 

13 

0 A 

9.1 

6.1 

18.553 

20.799 

24.000 

21.472 

73 

21.1 

11.5 

113 

53 

0.6 

1.4 

93 

43 

17/00 

20,256 

23,200 

30.622 

8.4 

164 

10.2 

11.4 

3.4 



1.1 

5.2 

5.7 

17,325 

19,146 

21.000 

19.342 

7.4 

15.6 

103 

53 

to 

20 

— 

8.1 

5.7 

16,413 

17,669 

20.073 

18,254 

9J 

8.9 

11.1 

13 

8.9 

13 



53 

23 

16.300 

18.171 

20,600 

18,754 

7.1 

14.2 

113 

53 

5.9 

— 

13 

8.9 

33 

14,172 

16^81 

18,856 

16*33 

73 

9J 

9A 

53 

2.6 

13 

13 

19 

5.8 

16,700 

18,000 

19,704 

18*13 

7.5 

12.0 

133 

5.7 

8.2 

2.1 

13 

43 

33 

10.900 

12310 

13,629 

12*94 

6.9 

19S 

77.6 

14.9 

14.1 

03 

03 

33 

2J 

8.990 

10.023 

11,202 

10*02 

83 . 

70S 

20.0 

18-4 

173 

0.4 

1.1 

13 

1.4 

7,611 

L8S6 

10,360 

9.111 

8-8 J 

1231 

12-0 

9-8 

93 

13 

0.5 

10 

7.7 


executive types, plus the non- 
managerial grades of systems 
analysts. programmers and 
operators, numbering 9,014 all 
told. 

As always I have room for 
only snippets from the survey. 
Readers wishing to known, more 
should contact Peter Stevens of 
Computer Economics at 51 Port- 
land Road. Kington upon 
Thames. Surrey. KT1 2SH; Tele- 
phone 01-549 8726. 

The table's left hand five 
columns of figures relate to 
total money earnings — salary 
plus bonuses and the like. The 
lower quartile represents the 
pay of the person a quarter 
way up a ranking of all in the 
same job-category, the median 
that of the one half way in the 
ranking, and 4he upper quartile 
the rewards of the person 


quarter way down from tbe top. 
Then comes the average among 
all in the category, followed by 
the percentage rise on lie cor- 
responding figure a year earlier. 

As things have turned out. it 
appears that Sam Smith was 
mistaken about the pay pro- 
spects of systems analysis: even 
a journalist could hardly com- 
plain at the comparison. Indeed 
none of the computer staff 
covered by the table could fairly 
be described as earning “ an 
awful lot” of money. 

Moreover such people’s speedi- 
ness to be up and gone seems 
to be a thing of the past accord- 
ing to the right-hand eight 
columns of figures. These give 
staff-turnover rates for each of 
the job categories during 1984- 
85 and. for comparison. 1983-84. 
First comes the percentage turn- 


over for all reasons, which is 
then broken into the propor- 
tions leaving of their own 
accord, getting tbe sack, and 
being promoted (which includes 
** sideways ” moves). 

Although most overall turn- 
over rates are up on the 1983- 
84 figures, Peter Stevens does 
not see them as constituting any 
reason for employers — at least 
— to worry. “ After all, there's 
nothing wrong with 20 per cent 
staff losses.” he says. " provided 
they aren't the 20 per cent you 
most want to keep.” 

Hotels ace 

TODAY’S first Job might attract 
English Rugby Union sup- 
porters on the principle: “ if 
you can't beat them, join ’em.” 
It is in New Zealand, and being 


offered through Ginny Spittle of 
the Australian recruitment 
group Slade Consulting, who at 
the moment is operating from 
13 Devonshire Street, London 
WIN 1FS; tel 01-637 7604. telex 
299751 Eureca G. 

The post is for a general 
manager of a hotel group’s on- 
premises food, beverage and 
restaurant operations, and re- 
quires success in similar work 
at group level plus skill in 
strategic planning and change- 
management. Rewards totalling 
exchange-rate equivalent of 
about £35,600. 

Ms Spittle promises not to 
identify any applicant who so 
requests to the employer at this 
stage. (So does the headhunter 
next to be mentioned.) 

She is also offering a £50,000 
“ package ” for a successful 


entrepreneurial manager, pre 
ferably with recruiting experi- 
ence, able and willing to relieve 
her of the task of building up 
Slade Consulting's business in 
Britain. 

Finance chief 

PARIS will be the base of 
the internationally experienced. 
French-fluent. hard bitten 
finance director wanted by head- 
hunter Nicholas Angell (11 
Waterloo Place, London SW1Y 
4AU; tel 01-930 79711. The 
employer is a currently re- 
organising French group with 
diverse engineering operations, 
mostly in other countries. 

Salaiy guide is £60,000. 

Big yachts 

A GLOBE-TROTTING broker of 
big yachts and small ships is 
sought by David Halsey, chief of 
Halsey Marine (22, Boston 
Place. Dorset Square. London. 
NWl 6HZ; telephone 01-724 
1303. telex 285131 Halsey G>. 

The needs are success in sell- 
ing to people rich enough to 
buy such things around the 
world and knowledge of rele- 
vant marine matters including 
the legal aspects of sales con- 
tracts. 

Salary to cover costs plus 
resulTS-based bonuses expected 
to bring total to at least £20,000 
in first year. 


I UK Corporate I 
I Banking I 

» Merchant Bank - 

cj£18,000 

A leading UK Merchant Bank currently seeks 
an executive with business development 
experience for its domestic banking division. 

The role will include marketing the fall range 
of the bank’s services to a variety of large and 
medium size companies together with an active 
involvement in the structuring and negotiation 
of transactions. 

Candidates will be graduates with at least two 
years’ experience, gained in a leading inter- 
national or merchant bank- As well as strong 
credit skills and a flair for marketing, the 
successful applicant will have a wide product 
knowledge and an imaginative approach to 
problem solving. 

Interested applicants should contact either 
Christopher Smith or Jonathan WfflKams on 
01-404 5751 or write to them, enclosing a full 
curriculum vitae, at the Banking & Finance 
Division, 23 Southampton Place, London 
WClA 2BP, quoting ref 3505. 


I W. 

I Intern: 

■ Amemb 



Michael Page City 

International Recruitment Consult 
A member of the Addison ftge PLC group 
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Tax Free 

Finance Opportunities 

Petrochemicals - Saudi Arabia 

YANPET. a joint SABIG/MOBIL venture has recently commissioned its major petrochemical complex 
on the Red Sea coast at Yanbu. These appointments offer a challenging opjxxtunity for wen motivated 
professionals to join a competent international finance team. 

Senior Accountant- General Ledger 

Responsibifilies indude the preparation and review of generalledger and subsidiary ledger accounts 
and the production of periodic reports. Special emphasis wiB be placed on fixed asset development 
and liaison with payroll, AP/AR, Inventory and production accounting sections. 

The need is for qualified accountants who have computerised systems knowledge, proven 
supervisory skiNs and work experience in a manufacturing environment preferably petrochemicals. 
Ref. B.1183/B0. 

- Financial Analysts 

Vforifing as pan, of asoiiaB team respons&ift5e&w3l include projects \i\ financial and cost anatyste, 
budg et ting and profit planning: • - 

Candidates, probably qualified accountants or graduates, should have proven experience gained 
preferably within a chemical manufacturing or engineering environment Excellent oral and written 
aidBs are essential. Ref. B.1183/81 . 


fn addition to attractive tax free salary, benefits include free banished accommodation, utilities, 
insurances, medical cover, bonus and generous UK leave with paid air fares. Annually renewable 
contract initiaBy on single status, may be converted to married status when housing is avaBable. 
Please write -in confidence -with faB personal and career details, quoting appropriate reference, to 
M. J. LebbeJI. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W OAW. 



HAY-M5I 

i 

middle east 


SENIOR CREDIT MANAGER 


£28,000+ 


A Major American Bank seeks to recruit a Senior Credit Manager, with a minimum of 3-5 
year's European Credit experience. The successful applicant, aged 28-36 years and US credit 
will possess a sound knowledge of a variety of financial products, including medium 


trained, 

term lending, major asset finance etc. A hi: 
package, including a company car, are 
act Brian Gooch 


Please contact Brian 


and excellent hinge benefits 


or Jill Backhouse. 


UK CORPORATE MARKETING £17.D00-£25.000 

We have a number of clients seeking to strengthen their Business Development teams, 
particularly in the UK corporate sector. Applications are invited from qualified Bankers, or 
Graduates, with a good business degree, together with at least 2 year’s marketing experience 
within a banking environment. Formal credit training would be a distinct advantage. 
Please contact David Williams or Anne Griggs. 

FOREIGN EXCHANGE DEAlfRS 
£12,000-£20,000 

We have been retained by a number of active Banks to recruit a variety of experienced 
Foreign Exchange Dealers. Candidates should be aged between 21-28, with twelve months 
relevant experience, which should include either Spots, Forwards. CD’s or Deposits. Three of 
these v a c an cie s are for specialised Spot Dealers, -preferably with 5/DM or $/Yen experience. 
'Please contact Richard Meredith or TrirvorWilliams. 

All applications will be treated in strict confidence 
JONATHAN WREN <Sl CO. LIMITED. 

170 Bishopsgate, London, EC2M4LX. Teh 01-623 1266 







Radenoch & Clark 

INSTITUTIONAL SALES 
- MERCHANT BANKING 

To £30,000 according to age and experience 

Our client, a leading European Investment Bank, has two 
positions for talented young graduates with a strong 
stockbroking background- 

U.K. EQUITIES 

You should have two years expenence of the U.K. Equity 
market, ideally with a bias towards Blue-Chip corporates, 
with a sound analysis/sales background. Our client runs a 
successful U.K. Equity Trading portfolio, and you should feel 
capable making an immediate contribution, liaising with 
stockbroking and research houses, as well as making contact 
with institutional clients abroad. 

EUROPEAN EQUITIES 

You should have at least eighteen months experience in the 
European department of a stockbroker and an in depth 
knowledge of the French Equity Market. This position will 
involve promoting securities of smaller French corporates in 
■this country and abroad. 

Both positions will involve some European travel and a 
second language would be a distinct advantage. 

If you would like to discuss these positions in greater detail 
please contact: 

Christopher Lawless or Stuart Cfifford. 

Financial Recruitment Specialists 
1 6-18 New Bridge St. London EC4V 6AU 
Telephone 01-583 0073 


i JUNIOR TRADER 


SHORT-TERM US. DLRS SECURITIES 


CSFB 


Credit Suisse First Boston Ltd., the leading international investment 
hank, is looking to further increase their staff within the trading area. 
The re quirement is fora Junior Trader with the ambition to become a 
specialist Euronote Trader. The ideal candidate is likely to be a graduate 
aged between 22 and 24, who has had up to one year's experience in 
actively trading CD. 's, government bills or U.S. commercial paper. 

An attractive salary together with a performance related bonus and tbe 
usual rang e of banking hinge benefits will be paid to the successful 
candidate. 

Please write enclosing a curriculum vitae to: TMJt. Kerrigan, 

Credit Suisse First Boston Ltd., 22 Bishopsgate, London EC2N4BQ. 


INTERNATIONAL 
VOLUNTARY SERVICE 

SMALL BUSINESSES 

MANAGER/TRAINING 

OFFICER 


for vocational training centra in 
Swaiiland. The managar/waininq 
officer will carry out and train 
others in production co-oroinaiion. 
marketing, buying, bookkeeping, 
administration etc. Formal qualifica- 
tions are less important than rele- 
vant experience which may include 
running a business or co-operative: 
retailing: experience as a general. 
Bales, office, or personnel manager, 
accountant or buyer. Two year 
contract including modest living 
allowance and (lights. Regret no 
funding for dependants. Applicants 
must be resident in UK or Ireland. 

For detail* lend targe tee and 
sbon ev to: 

Rose GorTinge. Dept. FT1 
International Voluntary Service 
S3 Regent Rd. Leicester LEI 6YL 


PENSION FUND 
INVESTMENT ASSISTANT 

A self investing pension fund 
in the West End requires a 
Dealing Assistant with a good 
knowledge of U.K. equity 
markets and - with some 
analytical experience aged 25-35 
to join small investment team. 

Please write with details or 
experience qualifications end salary 
envisaged to Boa A90X 
Financial Times- 

70 Cennon Sr. London EC*P SBY 


KRMANENT STAFP RELOCATIONT Pro- 

perty setretim will locale, (elect ana 
vet suitable property In the UK. ontact 
Sue Board man on 042«-21U22t»r 
mere information. 


JUNIOR Is ©Alt 



Above £10,000 + Banking Benefits 

. Furonean Bank is seeking numerate graduates who have one 

Our Client, a M ’^,^1 Sector. 

to three years expen provide successful candidates with an opportunity 

These city based Ml Loans Officer status. Our client is committed to 

for rapid career ^ facilities available encourage staff to fulfil their 

staff development todude contact with European offices thus a knowledge of lan- 
pou-ntial. But**® essential, will be of interest. 

gu3ges though not career move who are keen to develop .in a growth 

Candidates seeking t writebTrtrictest confidence with a full CV and daytime 

environment are invuw* 

telephone nuBfer • Halton House, 20 Holbom, London EC1N 2JD 

Mr. Lubienski, MCPC ^ c p Con5U | ldnl5 

f . uncial Sec tex hkimon Resources 



MARKETING EXECUTIVE 

CITY BANK 

A City banking company, a wholly owned subsidiary of a foreign 
bank, seeks a Marketing Executive to work closely with management 
and be directly responsible to the Managing Director. The applicant 
envisaged would be aged 38-50 with many years' experience in 
banking and/or the finance house sector and with established 
contacts with brokers, solicitors, accountants and other introductory 
sources, in the development of banking business. Salary and ocher 
benefits by arrangement, including non-contrlbutory pension scheme. 

Write with full curriculum vitae to: 

The Managing Director. Box A9034. Financial Times 
fQ Cannon Street, London EC4P 4 BY 

marking tbe envelope "Strictly Confidential" 


Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 

HEAD OF BANKING DEPARTMENT c£1 5,500 plus car 

Our Cl lent, a major InteTOationoi bar* well ertablbhod In the U K., placm groat hnportonc* on ihe sonric* it often to 
o uM o w w i, accordingly misappom m xwii wtu be at Agmant Manager level. The position, reporting id itie Manager ol 
OpMaUoa»ha»oomplaM<MPC«%iibltrty tot tiro general bariurQdfepartrnarocoraprittTigolUasiefl.CanaacAn, torn* 
ago range 33 to 43 yean. wUI be wpectod to exhibit the personal charactofWIcs or toot and 01 ptomacy coupled wWi 
me strength of personality to bring a higher level of professionalism to the department 

Ptoos* contact David unto 

INTERNATIONAL AUDIT OFFICER to £15,000 

plus travel expenses 

11* major US. bank Is seeking an adCBKonal audftorRxsnker to tefte a position of responsibility on tfteir overseas 
audltfapercRIons review loom, bated m London. Ideally they would like a stogie person in their late twenties or early 
mirtles with previous ewenence of bank rxjdltlng. However, they would be very keen to toft with cancftdaMw who can 
demorafaaw a varied operations background gained from w»Hn Infemaltonai b on kin g and wffllng to travel so the 
banks’ overseas branches tor mod or me year. 

Ptoase contact David ume 


PERSONNEL OFFICER 


£15,000+ 


Thls Is a new appointment within the p ersonnel dep ort me nt of a major foreign bank. The* Idea! cantflctate will be 
oged Z? to 35 years, have a minimum o< IWe yean experience at penormaihecrunmenvh otnmg gained whn another 
bank or Bnanctol institution, ana be educated to degree level or be i*ialH6d I.AM. 

Please contact David unto 

TRADE FINANCE MANAGER 

Out qient. an expanding International Mer ch ant Bar*, has rm opening loc a Manager to lake control of the active 
Trade Finance Deportment. There will be a considerable amount of customer co nt act and new business 
development and marketing associated with this position, primarily m the U JC Condtoam aged around 3SI45 must 
have proven leadership aurrtttee card an established track record In ail a^ecis of Trade Financing. The Importanoe 
of It* appointment is reflected m the attraeitve remuneration package cCSJJOO which will be enhanced by bonu*. 
company car and mortgage facility. 

rtease contact Brando Shepherd 


Ridgway House 41/42 King William Street London EC4R sen 

Telephone 01-626 1161 


Graduate Economist or Econometrician 

One of the leading economics departments in the City of London is expanding its 
small and successful team of macro-economists. A young economist or econometri- 
cian is needed to complement the research skills of this respected team. The ideal 
candidate would have an excellent first degree and/or post-graduate qualifications in 
economics, with specialist knowledge of monetary economics and/or econometrics. 
Candidates with one or two years work experience will be considered Only highly 
motivated individuals, with a desire to succeed in the competitive world of financial 
markets, need apply. Terms and conditions will be competitive, and career prospects 
are excellent 

Please write with c v. and references to Box A9038, Financial Times, 1 0 Cannon Street 
London EC4 4BY. 





Financial Times Thursday June 13 1985 


Manager 


Gilt Edged and 
Sterling Fixed Interest 
Setdements 


Our client seeks applications from 
suitably experienced candidates 
who will play an important role in a 
primary gift dealing operation to be 
established in the near future. Please 
send a c.v., together with a list of 
those banks to whom you would not 
wish your details to be forwarded, to 
Keith Lowing quoting ref. S/55. 


Saatchi & Saatcht Recruitment 

WCh uourn i> r kiET Lukk* W1 A 1 At2 


STERLING DEALER 

Top 10 U.S. Bank 


Already acknowledged as a major force In foreign exchange and money market 
trading, our Client is now committed to the significant expansion of its Sterling deal- 
ing. activities. 

To ttiis end, the bank requires a senior dealer to head up and manage all Sterling 
funding and trading activities; this will Include funding a substantial sterling loan 
portfolio and trading Gilts, C.D's, futures, swaps and the full gamut of money market 
instruments. 


Candidates will possess at least 5 years’ successful sterling dealing experience and a 
comprehensive knowledge of all sterling instruments; leadership capabilities are 
important since the development of a strong team is critical to the bank's expansion 
in this area. 


This is a key and senior appointment which offers unlimited scope with a substantial 
and highly successful institution. 


Contact Nomas Phflpot in confidence 

on 01*248 3812 


NPA Recruitment Services 


London H(_2 - .Teiephorw 01-24S 3X12 3 -1 5L 


Management Consultants • hxocutive Search 


M M 


arketing and PR Executive 

RWATSON&SONS 




Wanted 


MANAGING DIRECTOR 


43, British. MBA engineer. 
•XMrianced sales/metketing/f* a L 
seeks business to nunags or 
part ill /total buy-out Manufacturing 
mechanical, hydraulic, pneumatic, 
electro products — West or South 
London. 5W Home Cm-n-r-. 
Writs Bor AS03S, Financial Times 
10 Cannon St. London EGO? 4h 


Senior Manager 

TAX & PERSONAL 
FINANCIAL PLANNING 

City Based c£ 25 , 000 +Car 


Our client is seeking to consolidate and expand its financial services 
division with the recruitment of a senior Tax and Bssonal financial 


Planning specialist 

The successful candidate should be aged between 30 and 40, with at least 
10 years' practical experience of the personal lax and financial planning 
business. A relevant professional qualification and some experience ot 
corporate tax would be an advantage. 


He/she will be responsible for die day to day management of the area and 
also for file continuing development and expansion of the client base 


The compensation package will include a cac bonus scheme subsidised 
mortgage facilities and a range of other benefits. 


Please write; enclosing a comprehensive CV in strict confidence to: 

K.W Causton, (Ref. TPF/13), Kenneth Causton & Associates. 

Wakefield House 152/153 Fleet Street; London EC4A 2DH. Please state 
under separate cover any companies to which your application should not 
be forwarded. 


Kenneth Causton & Associates 


RECRUITMENT ADVERTISING 


rtJT 


r 




RAGING 


R Watson and Sons, one of the largest firms of consulting 
actuaries and a market leader in the pensions field, is 
committed to growth in the provision of high quality 
consultancy and related services for pension fund, insurance 
company and other corporate clients in the fast-moving 
financial sector. 

In this key new position, the Marketing and Public 
Relations Executive will implement marketing and public 
relations strategies designed to achieve the firm’s corporate 
objectives. This will involve active participation in the design, 
production and dissemination of technical information and 
other en mmitniniTinn^ both internally within the 
firm and externally to clients and professional 
connections, the organisation of workshops and % 

seminars, and other related activities. 

The Marketing and Public Relations Executive am 
will probably be over 28 with a degree and, ideally, 


itessumal 

shops and ■ B m and other artraci 

limiting factor : 

□ns Executive I Please sene 

e and, ideally, BL Ref: SM95/I 

PA Personnel Services 


a relevant professional qualification, and must have had 
first-class marketing experience, ideally in the financial sector 
and related to pensions. He or she will need to be a fast and 
fluent writer with a keen awareness of design and style, and 
must be capable of quickly establishing personal credibility 
with senior members of this modern professional firm through 
an intelligent grasp of the issues currently affecting pensions 
and insurance. 

The company’s modem head office in Reigate offers the 

■wi anin n <if a pfft yinnal yH Aynamir f!iiy Mvi mnm»nt at aw 

out-of-town, but easily accessible to London, location 

\ Salary, envisaged at around £25,000 plus car 

and other attractive benefits, should not be a 
limiting factor for an exceptional candidate. 

Please send full cv, in confidence, quoting 
Ref: SM95/9328/FT. 


The clue to a 
new career? 


*. T 


Executive Search - Selection - Psychometrics - Remuneration & P er s on nel Consultancy 


Hyde Park House, 60a Knightabridge, London SW1X 7LE. 
Tel: 01-235 6080 Telex: 27874 


Investigate here. 


Group Tax Manager 


London 


c£ 32 ^ 00 +fuUbenefiis 


M -w-uinnessPLC.ane 
VA Retail. Health and Publishing, wishes to recruit an outstanding tax professional 
to the challenging position of Group Tax Manager. 

Reporting to the Director of Finance and Control, the successful applicant will a ssume 


n expanding international Group involved in Brewing worldwide, 
and Publishing, wishes to recruit an outstanding tax professional 
ition of Group Tax Manager. 


Candidates are expected to be aged 35-45, must have a recognised professional 
qualification and will have considerable post qualification experience in UK and 
international tax. The successful candidate must have had responsibility at a senior 
level for the tax affairs of a British-based multinational public company and will be 
familiar with the challenges associated with such a position. 


This appointment offers an excellent opportunity to join adynamic company in a senior 
and exci ti n g role, and thus represents an ideal opportunity to develop one’s career 
The post attracts an attractive compensation package which includes a car, profit share 
and bonus. Removal costs will be reimbursed if appropriate. 


Candidates should write in strictest 


Executive Selection Division. 

Price Waterhouse. Southwark Towers, 

32 London Bridge Street, London SEl 9SY. 


lntv 

.m-nn-u-rf' 


| Business Needs 



CAPITAL MARKETS- 
B US I NESS DEVELOPMENT 
MANAGER £ NEG 

Intimate knowledge . of 
marketing to top 100 
UK corporates is con- 
sidered essential for this 
new merchant banking 
venture. 

INTERNATIONAL 
SECURITIES SALES £ NEG 


Experienced in the move- 
ment of UK and Euro- 
pean equity investment 
markets is required to 
become part of the team 
generating and promot- 
ing investment in UK 
securities. 


SUPERVISOR EUROBOND 
SETTLEMENTS TO £20,000 
Several positions exist 
in active trading opera- 
tions for experienced 
settlements personnel at 
various levels. 

OLD BROAD STREET 
BUREAU LIMITED 
Staff Consultants 
109 Old Broad Street 
London EC2N 1AP 
Tel: 01-588 3991 


The Cambridge-based Eastern region investigation and 
management consultancy practice of Coopers & Lybrand 
Associates, is currently expanding in order to cater for the rapidly 
growing demand for its services through the Northampton, 
Bedford, Leicester; Norwich and Kings Lynn offices* - ~ . - - 

^ seeking foi^ari-thinkmg graduate- - 

accountants, aged 27-38, with specialist investigation and financial 
planning experience. Our existing consultancy and investigations 
team undertakes assignments for a wide range of clients in the 
region, and includes specialists in manufacturing, distribution, 

HE and economics. 





M f * 1 k. f — 


Export Compliance Regulations 

Amsterdam Multi-National Responsibility 

Our Client, Allen-Bradtey, is the world leader in industrial control and automation. 

Its* products are recognised as the international standard for quality, reliability and 
endurance. An innovative product range, backed by a commitment to excellence in 
engineering and customer support services will ensure a continuation of the company's 
raptd growth. 

The autonomous European group has manufacturing or sales companies in all major 
markets of Europe, the Middle East and Africa. 

This is a new position reporting to the European Financial Director. The successful 
candidate will take responsibility for the development and implementation of all 
procedures for legal and export compliance within the Group and for the provision of 
advice and guidance to sales operations, with emphasis on Europe and other 
non-European territories. Duties will involve considerable travel and liaison with all 
company functions from manufacturing through to distribution. In this senior new post, 
there will be considerable room for personal initiative and eontribution.and the oppor- 
tunity to gain insight into a wide range of general management and specialist functions. 
The position will appeal to qualified candidates under 35 and ideally graduates, with 
several years of relevant commercial legal experience. Fluent English is essentia! and 
other European languages would be a distinct asset. Preference will be given to 
applicants who are or have been based in the Netherlands and have some knowledge of 
relevant EEC regulations. 

A car allowance will be provided together with an excellent salary, benefits and full 
relocation assistance where applicable. Candidates can expect a thorough company 
induction to be carried out in the UK. Europe and USA. 

Please write to Thompson Associates Ltd- Recruitment Consultants to the 
Company, quoting ref. no. 1012. 

232 Portland Road, London SE25 4SL ■■ m ■ 


Wood Mackenzie & Co Ltd 
— LLFAE. SALES — 

An experienced salesperson is 
required to augment our small 
successful team. A competitive 
salary, bonus and excellent 
career prospects will be offered 
to the right applicant. 

Alan Johnson, 

Wood Mackenzie & Co Ltd, 
Member of The Stock Exchange 
62-43 Threadneedle Street, 
London EC2R 8HP 
Teli 01-600 3600 


As part of our Financial Planning and Systems group, 
you would be involved in providing services requiring the appli- 
cation of a broad spectrum of problem-solving skills - analytical, 
creative 2 nd practical. Working in close-knit multi-specialist 
teams and with ongoing training, your experience and expertise 
will develop quickly. Moreover; salaries range from ^20,000- 
£28,000 depending on experience. This is clearly a unique 
opportunity for career progression as part of Britain’s largest 
management consultancy unrivalled in the services it offers. 

If you feel you need to investigate further; please send a 
resume, including daytime telephone number to Keith Williams, 
Coopers & Lybrand Associates, Mount Pleasant House, 2 Mount 
Pleasant, Cambridge CB3 0BL, quoting ref 05/1L 


Coopers 

&Lybrand 

For business committed to growth. 


’/id ,.i 


T.A.L 


iiriikid 

THOMPSON ASSOCIATES LTD 
London . Amsterdam : DuzsekJon : Goietxny 



MURRAY JOHNSTONE 


MONTAGU L0EBL STANLEY 

• FINANCIAL SERVICES . 


Investment Ma nagem ent 


Murray Johnstone, which is located 


INSURANCE BROKER 

Personal Financial Planning 


in Glasgow manages funds 
Jstmem Trusts, Pension Funds 


ranage Investment Companies 


Funds 


investments. 


a " d P* nns for increased 


We require a young executive to join bur expanding 
financial services company. The Ideal candidate will have 
at least three years’ broking experience and either be 
registered or CII qualified and preferably aged tinder 30. 
There are excellent prospects for rapid advancement and 
the remuneration package will be most attractive. 


expansion have created the need to recruit additional mcreas 

The opportunities will suit those aged betw.™ <• 
and thirty who may have had some exposure to invSIi^m 2!' four 
be attached to general^ptimdelndlSv 

necessary UC8U0na bBd *°“» d 


Apply in confidence, enclosing a current c.r„ to: 

R. T. J. Bence, Director 
MONTAGU LOEBL STANLEY 
FINANCIAL SERVICES LIMITED 
31 Sun Street London EC2M 2QP 



Successful applicants can look forward to assuming * 


32555 













11 


SENIOR 

FUTURES TRADER 

Prime American Bank 

^^?bTSS^ a S^g^ repulafi0n farlh€ breadth ^ consistent suc- 

r^onsibto!? f?lL 0r r ®5 rurtment of a senior dealer who will assume full 
ZSEEST* * 8rew|h ' nd development of the bank* futures trading 

ASSESS 

benefit indydffjg a bonus scheme will reflect our 
<~uents wholehearted commitment to this appointment 

Norman Pfulpot in 
on 01-248 3812 


NPA Recruitment Services Ltd 

60 C h.-ripsi.l^- l.oi ;don 1X2 Ttrii-phoni- 01-248 3812 3 -I 5 


Manaoemtnt Consultant* executive Search 


MANAGING DIRECTOR- EXPORT FINANCE 

LONDON BASED — SALARY £40,000 PA. NEG 

higttast cah'bra around the wo rtd. saeks a managing director ol tha 

Tho successful candidr.r.”3ii^!f bh *" od •;. Bon finance organisation in London. 

previous exparlencs r^.i^“. P ?r>Vn e ,or punching and 3 ratting tne operation, and will havo 

fSa wd US S2fi3l Ba". Ql0r , . 8V * 1 “* ECGD - 0M1 working knowledge also of Hanras. COFACE, 

wll® S*'placad°on ,, ThB *Utt , Br° n0,y *•*“**■ Drionu,od wrtA substantial entrepreneurial skills. Great emphasis 

Please speak with or write with full c.v. In confidence to: 

Bimbetfi Hsyford. - 
UC BANKING APTOINnuiBtfTS. 

■M« Bishopcgau. London EC2M <UX. 
on 0 t _377 8600 


Management Consultancy 
in Banking and Financial Services 


Use )Oir experience 
of inking or other 



in a challenging 



environment 


Price Waterhouse is internationally , 
renowned for its financial and management 
consultancy services. We have a need for 
bright, ambitious individuals, with sound 
experience in banking or other financial services 
to join our specialist consultancy group in 
London and other European locations. 

We provide a range of consulring sen 1 ices 
with special emphasis on assignments in the 
areas of operational efficiency, the provision 
and use of management information, and the 
effective use of Information Technology. 

Typical assignments have included - 
upgrading management organisation and 
operating procedures ( for a large Middle East 
bank); development of financial reporting 
systems using advanced modelling software 


(for a major UK bank): participation in the 
selection and introduction of suitable banking 
computer systems ( for various UK and overseas 
banks); and advising on the appropriate use of 
new’ electronic technology ( for a group of 
banks in Europe 1. 

We offer very attractive career prospects 
and a competitive remuneration package to 
candidates aged between 25-35 wirh ar least 3 
years suitable experience in the financial services 
sector. A professional accountancy qualification 
or significant experience in information systems 
would be a distinct advantage. 

The ability to work as part of a team in a 
professionally demanding environment is 
essential, and you must be able to communicate 
effectively with senior management. 


If the challenge of consultancy attracts you please send, 
in confidence, full career and personal details quoting MCS/8022 
to: Peter Humphrey, Price Waterhouse, Southwark Towers, 
32 London Bridge Street. London SE1 9SY. 


r^atorf* >use 


Business Needs Experts 



TREASURER 

Neg to c£30,000 




National Girobank is an established UK Clearing 
Bank with a substantial growth record in both 
corporate and personal banking markets: further 
growth and diversification is planned. The bank is 
seeking to appoint an experienced professional to 
the key position of Treasurer. 

Reporting to an executive Director and located at 
the bank's City head office, the Treasurer is 
responsible for the effective management of the 
bank's money market fixed interest investment 
and related activities and for the further 
development of the bank into a broad range of 
financial markets. 

The successful applicant will be an experienced 
professional who combines the proven ability to 
exploit new market opportunities with a thorough , 
knowledge and understanding of treasury * J 

principles and | techniques. V\fell developed 
negotiating skill and judgement is requited. The 
ideal candidate is likely to be aged 35 to 46 


and will hold an appropriate qualification. 
Commencing salary is negotiable within the range 
c£25-£30 r 0t)0. Further performance-related salary 
progression is possible. Other main benefits are 
five and a half weeks holiday and contributory 
index linked pension scheme. Relocation 
assistance will be provided where appropriate. 
Please reply in writing outlining career, salary 
progression and how your skills and experience 
match the requirements of the job, to: 

Peter J. Fanner, Head of Management 
Development National Girobank, 10 Milk Street 
London. EC2V8JH. 


NATIONAL 



International Financial Markets Trading Limited 

was formed in 1984 and has U.S.$25m in institutional capital. Trading profitably, 
they currently enjoy assets in excess of U.S.$100M. They , are a professional organisation 
with ambitions to be a market leader in their chosen field. 

They now wish to recruit a Settlements Manager at the highest level. Reporting to the 
Operations Manager, the successful individi al will be responsible for a small nucleus of 
people settling trades in Eurobonds, U.S. Tree suries, futures, options, equities and gilts. It 
is envisaged that applicants will have several years’ experience, encompassing Eurobonds 
and U.S. Treasuries specifically. While a knowledge of other products would be advantage- 
ous the most important criteria are the ability and willingness to learn the procedures for 
settling these products as well as new instruments as they are introduced to the market 
Remuneration will be negotiable but is at a sufficiently high level to attract the highest 
calibre applicants. 

FTB Recruitment Limited have been retained by 3FM Trading Limited and 
SRecl&tftnent prospective applicants should contact Stephen Dopson on 600 1211 or 586 4417 
(London) (after 7 p.m.) for initial discussion. 

SfcnUfed 



I Group Company Secretary I 

1 Northwest -rmnnn±r.. ’ 


c.£20,000+Car 


Our client is an established and successful £S0m t/o Pic., engaged in the manufacture and worldwide 
distribution of household goods. 

Reporting to the Group Finance Director, the Group Company Secretary will have responsibility for all legal 
and statutory requirements of all group companies within the UK. Specific responsibilities of die position will 
include, inter alia, 

★ Legal Matters ★ Share Option Schemes * Employee Benefits 

★ Group Insurances ★ Property Interests ★ All Statutory Requirements 
Candidates, aged 35 +, who hold an appropriate professional qualification, should be able to demonstrate 
extensive relevant experience (including an in-depth knowledge of company and commercial law), excellent 
communication skills and the level of maturity required to make a significant contribution at this level. 
Relocation facilities are available where appropriate- Interested applicants should write to Barry Ollier, BA, 
ACA, quoting reference 7017 } at Michael Page Partnership, Clarendon House, 81 Mosley Street, 
Manchester M2 3LQ. 




Michael Rage Partnership 

International RecmjtmentConstJtants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels Newark Sydney 


_l 


Opportunities 
in Credit 
and Marketing 


New Roles in 
expanding 
Business Area 


International B anking 
City based 


Tbe London Office of The Hongkong and Shanghai Banking Corporation, part of The 
Hongkong Bank Group with assets in excess of £5U billion, is widening its credit services. 
The expansion has created challenging opportunities for executives in die Credit Division. 

ASSISTANT MANAGER not less than £26,000 

Reporting directly to Manager, Credit Division, you will head a learn marketing the 
Bank's extensive range of Foreign Exchange and Treasury products to corporate clients 
in the UK. 

You will be at least 35, ideally a graduate with a minimum o£ 10 years' banking 
experience and will be able to demonstrate significant achievement's in corporate 
business development at a senior level in a major bonk. A further requirement is a 
proven ability to conduct market research and evaluate business opportunities. 


CREDIT OFFICER 


not less than £21,000 


This is an important role, marketing tbe Bank’s range of Foreign Exchange and Treasury 
products to corporate diems throughout the UK. You will be part of a credit and 
marketing team at the forefront of developing the Bank’s business. 

Aged about 30 and, ideally, a graduate, you will have at least 5 years' corporate lending 
experience gained in a major bunk. The ability to research a market, to analyse a 
company's performance and to sell the Bank's services is essential. A person of presence 
and determination is required. 


In addition to the salaries indicated, attractive benefits packages include non -contributory 
pension, car, BUPA and housing loan. 

Application forms may be 
obtained bv telephoning or 
writing by 24 June to: 

International Recruitment Officer 
The Hongkong Bank Group 

U>?Sn°E^P 2LA The Hongluog and Shanghai Banking Corporatioa 

Tel: 01-63S 2366 Ext. 2922 


HongkongBank 



Putting people first since 1830 

Investment Management 

There « a vacancy for a FUND MANAGm (OVm- 
ctjasi whose principal responsibility wifi be the man- 
££* rhe Group's Norrh Arnencau 

Sy portfolios. An increase in thcrange ofurnt 
products has given rise to enhanced oppor- 
tunities for Fund Managers. ' . 

The successful applicant is likely to teagraduawa^ 
h^jS^and 35 with some previous investment 
^ who should be prepared to accept rtspona- 

Xtolhe performance of Funds under his or her 

offers excellent oreer opportunities and 
^xracts^awmiprehensive benefits package. 

Please apply « writing to: 

Miw K.R. Lcwry 

Personnel Manager • 

National Mutual Life A^ce Soam 




sa a, 




Banking Officers 

Banque National© de Paris p.l.o, the London subsidiary of one of the 
world's largest banking groups, provides a full range of international 
banking services to UK and multi-national corporate clients. Wb now 
wish to recruit Banking Officers, capable of maintaining the 
development of our well-established client base. - 

Applicants, probably aged about 30, should be of graduate calibre 
and have at least 3 years' experience in a major bank. Career 
emphasis should be related to lending, financial instruments and 
capital markets. The ability to communicate effectively, personal 
presentation, and ease in inter-personal relationships at all levels will 
be considered relevant professional skills. A good working knowledge 
of French would be an advantage. 

The successful candidate will have good potential for future 
progression in the international network of the BNP Group as well as In 
the UK. 

Competitive salary and normal banking sector benefits will be 
offered. 

Please write in the first instance with full careerdetails to 
Paula Keats at the address below:- 

Banque Nationale de Paris p.l.c. 

8-13 King William Street London EC4P 4HS. 


• • 


BNP Teh 01-626 5678. 


* • • 


• • •. 


CORPORATE 

BANKING 


Our client, a well known international commercial bank with branches 
in all of the world’s finance centres, seeks to increase its UK corporate 
team. 

After many decades in London the bank is developing a new strategy 
for the UK market and as a result there is a need to increase the bank’s 
corporate client base in the UK. This calls for vigorous marketing and 
accurate perception of clients present and future requirements. 

Applicants, who should be graduates, must have a minimum of two to 
three years’ experience in commercial or merchant banking and are 
likely to be in the age range 24-29. 

There are excellent career prospects with the opportunity to work in 
the bank’s overseas offices in Europe, the Far East and North America. 
Individuals who are ambitious and have the necessary drive can 
expect rapid promotion. There is a highly competitive compensation 
package which includes all the normal benefits for executives with a 
major bank. 

Apply to: Marlar International Ltd., Gty Office, 12 Well Court, London 
EC4M 9DN, or telephone 01-24S 9614. 
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Strategic moves 

ancial 
marketeers. 

Coopers & Lybrand Associates are the largest management consulting 
firm in the UK. For good reason. Through specialist functional or sector groups 
working in multi-disciplinary teams, wc provide a diversified range of services. Our 
consul tants are of the highest quality and are committed to the profitable growth 
of our clients and ourselves. From strategic planning through to implementation of 
support systems, we deliver! 

Rapid changes in the financial services sector in the UK and also other 
parts of Europe have given rise to a host of new problems which our consultants 
have been asked to solve. For example, an Investment Bank needed to develop a 
more profitable strategy for treasury marketing. Using a special methodology, 
we measured the performance of the bank’s treasury by product type and source, 
helped re-orient the marketing strategy and subsequently implement an effective 
monitoring system. 

In another instance, a major international bank wished to differentiate its 
service from its competitors to improve profit margins. We were asked to assess the 
rhangmg requirements of leading corporate customers and develop an appropriate 
product strategy in specific areas. 

Another client, an ins urance company, was interested in a major expansion 
through acquisition. We worked with them throughout the project from initial 
strategy formulation through to assisting in re-organisation and the development of 
• more effective marketing plans. 

We now need more Marketing/Planning executives to work on projects 
such as these. If you feel, you’re ready for such a challenge, our Financial Services 
division would like to hear from you. We’re looking for people probably now 
working in banks, building societies, insurance companies or securities houses with, 
at least seven years? experience. They are likely to have had line experience as well 
as a period in the marke ring/p lanning function. 

Wed also like to hear from you if you have just a couple ofyears’ experience, 
especially if you feel your analytical and planning abilities are not fully stretched. 

IfyouVe got the vision and analytical skills demanded by today’s financial 
environment; we can develop the right remuneration package for you. 

Please send a career r£sum£, including a daytime telephone number and 
quoting re£ 01/12 to Angus Hislop, Coopers & Lybrand Associates, Fleetway House, 
25 Fairingdon Street, London EC4A 4AQ. 

Coopers 

&Lybrand 

For business committed to growth. 




RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2IV1 1NH 
Tel: CJ1-5BB 35SS or OV5Sa 35*7S 
Telex No.BS7374 Fax No. 01-63S S21S 



OJA 


A de ma ncfci g a nd cha> o ii afri& 8|i(M intinent— scope to become Chairman hi 2 --4 years 

MANAGING DIRECTOR - MARINE INSURANCE 


NORTHERN ENGLAND 


£ 35 , 000 — £ 50,000 


EXPANDING P AND I CLUB 


Applications are invited from candidates aged 37-45, who have acquired at least 7 years' successful practical 
experience in marine insurance, preferably with a P and I Ckjb, at least 3 years of which must have been acq uired a t ^ 
general management level. Responsibilities wffl cover the efficient overall management of the P & I Clip’s OfwraTOnwnn 
particular direct control, through a competent team, of Its finances and management of funds, reinsurances andstop 
losses, claims and the dose liaison with the international dub members. An excellent understanding of the working of 
P&l Clubs, the statiro and commercial acumen in an administrative ability, to take the organisation into an even 
stronger market postion is o# key Importance. Initial salary negotiable, £35,000 -£50,000 + car, contributory pension, 
free family medical, assistance with removal expenses if necessary. Applications in strict confidence itfider reference 
MDMI 435Q/FT, to the Managing Director: 

CAMfeai-JOHNCTON ASSOCIATES (MANAG&IENT RKRUTTMBtfr CONSULTANTS} LTD, 35 NEW BHCAD STREET, LONDON EC2M 1 NH. 

TELEPHONE: 81-5B8 3588 or 01-588 3S7S- TOEX: 887374. FAX No: 81.438 3216. 



WEST LONDON 


A U» ii fcM^|i i lt |i q8iBmi hii>fiich reB poi iiBN BtfesarewfcMydhwwi 

ASSISTANT GROUP SECRETARY- LEGAL 

£ 20 , 000 -£ 28,000 

MAJOR INTERNATIONAL GROUP 

We invite applications from cancSdates, aged 35-42, qualified as senators, who have acquired at least 6 years’ post 
admittance experience, 3 years of which will have been gained in the legal or secretarial department of a substantial 
pubfic company. The successful app&cant will be responsible for assisting the Group Secretary over a wide range of 
legal, secretarial and administrative functions. Experience of public company acquisitions will be an advantage as wifi 
experience of large scale financing transactions. Commercial acumen, numeracy, flexibility and the ability to 
communicate factually and lucidly at all levels is important initial salary negotiable £20,000-28,000 -t- car, 
non-contritxjtory pension, free Kfe assurance, free family medical facility, assistance with removal expenses if necessary. 
Applications in strict confidence under reference AGS/091/FT to the Managing Director. 

ACCOUNTANCY & LEGAL PROFESSIONS SELECTON LTD. 35 IffiWKtOAD STREET. LONDON, EC2M1NH. 

TELEPHONE: 8! -588 3588 or 01 -588 3S7S. TELEX: 887374. FAX: 01 -838 3215 


i Pisan only contact us i you are applying for one of the above posftkms. However, for organisations requiring assistance on reemftment- please Wephonem-828 7539 


GENERAL MANAGER 


Concord Week/y, Africa’s fast-growing inttmadonai newsmagazine 
requires a General Manager to work in its London office. 

The applicant should be a graduate and preferably have 
an accounting background and experience or be thoroughly experi- 
enced In newspaper/magazine management at top level. 

Suitable candidates must have at least five years* management 
experience. 

Interested applicants should sand t hair application and CV to: 

CONCORD- PRESS OF NIGERIA LTD.' 

5/ IS Cromer Street, 

King’s Cross. 

London WCIH 8LS. 

Telephone: 01-833 3661. 


EDWARD MANSON AND 
COMPANY LIMITED 

LENDING EXECUTIVES 

Edward Manson. and Company limited, a U.K. Licensed Deposit Taking 
institution a nd a member of the Hong Leong Group of Companies, wish to 
recruit experienced Lending Executives to jedn their London based Property 
Lending Department. 

Ideally, candidates should be in fee age range 30 to 40 wife a Ba nkin g, Legal 
fjf Apty wm ting Q ualificatio n A mmimum nf three years relevant experience in 
a secured lending environment is essential, as is a strong background in 
commercial banking and a high degree of business acumen. 

A challenging- environment, excellent career prospects wife a very 
attractive remuneration package is offered to fee successful ap pl i c a n ts. Please 
write in confidence enclosing a detailed C.V to John Webster at 

Shepherd Little & Webster Ltd 
Banking Recruitment Consultants 
Ridgway House 41/42 King William Street London EC4R 9EN 
Telephone 01-626 1161 


f 


MONEY DEALER 


Pb*W Investment _ 
and the Foot Office 
£9 billion. 


c £15,000 

t limited ere investment managers for the British Telecom 
uperannuation Schemes with investments totalling some 


The treasury operation is run by a small team dealing in the London Interbank Market 
covering a wide range of instruments including interbank deposits, certificates of deposit, 
treasury bills, eligible bills, building society bonds and short-gilts. 

We art now seeking an additional money dealer, preferably qualified to degree level, with 
i minimum of two yean experience in active money market dealing. Training would be 
given where appropriate in foreign exchange and eurocurrency dealing. 

Please full pwymMl and career details, including current salary to: 

gfr— t, w Gibson. Personnel Manage, Postel Investment Management limited, 

48 King William Street, London EC4R 9DD 


BofifM 

Investment Management Ltd 




BUSINESS 

DEVELOPMENT DIRECTOR 
EUROPE 

c£30,000+benefit5 

h commitment by car client to farther major expansion of its retail 
consulting activities in Europe has created a new and challenging oppor- 
tunity for a European Business Development Directcm 
Areas of operations include corporate strategy and investment, target 
customer mar ke t in g , retail market positioning, stare planning, merchan- 
dise presentation techniques, and systems development. 

The successful candidate will 

• be aged 30-35 • show dear skills in directing 

major projects aimed at 

• have an excefl ent fir st degr ee i num , uiH g pro fits mnry 

» beahletocommmricate 
effectively at C hief Exe cutive 
level 

► have at le ast fiv e years 

• be fluent in at least French experience in the European 

nr G erman retailing sector 

Our diem offices are situated in an am activ e location South West of 
London. Career prospects are excellent, and salary and benefits are 
most unlikely to prove a barrier to the right candidate. 

Please send full career details, in total confidence, ta 
Nicholas Pot tax, quoting reference 196/Fi; 

Mainstay Management Services Limited, 

34 York Street, Twickenham, Middlesex TW1 3ZJ. 

Tel: 01-891 3301 ' 


• be numerate, analytical, and 
financially aware -ideally 
with an MBA 


Services 


APPOINTMENTS 

ADVERTISING 

Appears every Thursday 

Rate £37.00 
per single column 
centimetre 
plus VAT 


OHUUUUJM VITAE 
_ cxeiee ' “ 
P-MJ, it OL 


far den (T* W; 
(02406) 3367. 


ADMINISTRATION MANAGER 

FOR THRIVING INDEPENDENT WEST COUNTRY FIRM 
(NASDIM member) 

PROVIDING COMPREHENSIVE INVESTMENT & FINANCIAL 
SERVICES TO A WORLD WIDE PRIVATE CUENT BASE 
Complete familiarity essential with stock market, unit trust and 
offshore fund dealing, settlement and registration procedures 
The ideal candidate will be 27-33. numerate, articulate, 
hard-working and attentive to detail and wkh some experience 
in insurance, taxation and accountancy 
Location: Devon coast — but pressure is high! 

Salary not less than 415,000. Could be significantly higher for 
someone outstandingly suitable 

Apply with CV to Box A 9037 
Financial Times, 10 Cannon Street. London EC4P 4BY 


City-based Finance Company 

seeks a person who, with liaison and support, will 
develop its International Trade Finance and Domestic 
Investments. The successful applicant will ideally 
be between 25 and 35 years old, intelligent, hard- 
working and looking to share in the development of 
a business for the future. Experience ana existing 
banking contacts would be an advantage. Salary ana 
benefits negotiable. We are an equal opportunities 
employer. 

Please write with full curriculum vitae to; 

P.O. Box 413, London W8 6JA 


CREDIT 

MANAGER 

The Hungarian International Bank is extending Its financial 
trade services and seeks to appoint a Credit Manager. 

Ideally with an economics degree and/or accountancy 
qualification, applicants will need to have occupied a senior 
credit analytical role within a bank for at least ten years 
and be fully conversant with both United Kingdom 
Corporate and International financial country risk analysis. 

An attractive salary together with other benefits consistent 
with a senior position in a major international bank will be 
offered to the successful candidate. 

Applications, which most be made in writing, and 
accompanied by a detailed Curriculum Vitae, should be 
addressed to: 

Jack D. Howse Esq 

Manager; Personnel/Credit Information 
HUNGARIAN INTERNATIONAL BANK LIMITED 
Princes House, 95 Gres h a m Street. London EC2V 7LU 


GROWTH OPPORTUNITY 

in rapidly expanding OTC House 
WE ARE CURRENTLY LOOKING FOR: 

1) OSSSIAL OFFICE MANABS3 with MCvrWea and computer 
mpertanc*. Com pi eta knowledge of the flew eeeentiBl. 

2) SALES MANAGCR/TRADER to establish ulas farce. Rep re tentative* 
licence n until l. 

Salaries negotiable according to ago and Experience 

Investor* Discount Brokerage - Telephone (01) 628 2447 


INVESTMENT 
MANAGEMENT 

Owing to the conthmed expansion of funds under management, we 
are seeking to recruit two high cafibre individuals to strengthen our 
fined interest and overseas teams. Candidates will be graduates 
and/or professionally qualified, and must have at least three yews 
experience with a financial institution or stockbroker. They wiH also 
possess wefl developed in terpersonal skflh that will enable [hem to 
work successfully as key members of a sxnaH team. 

. Fixed Interest 

The person appointed wiH have experience in a variety of areas, in 
particular the gilt-edged market. He or she wiD be expected to 
became Involved in the management of both pension and insurance 
funds. 

U.S. Equities 

The successful applicants principal responsibility wiU be to assist the 
Overseas Manager in the management of (be Group’s ILS. equity 
'portfoBosand, there fo r e, experience of the ILS. market will be a 
pie ra q nMt e for tiiia position. Smtosaimp mntt paftjmm icc is 1 
. an essential rcqiarcmcht for severaTof the portfolios and nmifidatrs 
should bcpnpaied to work in fins environment and accept 
responsibility accordingly. 

These are career paudans within a substantial investment hstitutian, 
and the people employed will be expected to make an immediate 
cnptnhgjjon. 

Commencing salaries, which wi& be dependent on the levd of 
previous experience, win be between £16,00OJE20,000 per amum. 

In additioo an attractive benefits package is offered which mdudeg 
— noo-cODtributory pension scheme 
-—preferential mortgage scheme. 

Applications in writing, together with curriculum viiae, should be 
submitted, to: 

AJP. Peggie, la ii s h ii m i Adwbdatrs tor, 

Eagle Star Isnwx Company Limited, 

3 Thnrart n ewflr Street, London EOR8BE. 


Eagle Star 



Bayerische Landesbank 

Loudon Branch 
requires an experienced 

FX/TREASURY MANAGER 

to head up and develop its Loudon dealing operation. 
The candidate should have three to four years* 
experience in a similar position. Salary commen- 
surate with experience. Excellent fringe benefits. 
Write to: 

The P erso nnel Manager 
BAYERISCHE LANDESBANK 
33 King Streep London EC2V SEE 


£Mg 

£hag 

£ncg 

(ISM 

CMgoeo 

£14408 


FRN SALES 

EUROBOND DEALERS (any currency) 

BOND ISSUE MANAGERS "*"*"'*' 

ACCOUNTANT (fully qualified) 

CHARTERED ACCOUNTANT 
FOR CORPORATE FINANCE 
FORGERS & ACQUISITIONS 
—CORPORATE PUNNING 
PIUVATE CLIENT FUND MANAGER 
SECURITIES SUPERVISOR , _ 

EUROBOND SETTLEMENTS SUPERVISORS oftoMlMOO 

F " * 

UNDSAY YOUNG 
on 01-638 9205 or 81-628 0494 

ZARAK HAY ASSOCIATES 

‘ BR0AD STRHT moMnoi, street, LWIIMI ^ 


STOCKBROKING 

Experienced personal assistant reouliw! 

Senior Partner of a leadin^LondSfi ™* JSS 
beftiUy competent to handle cK 
portfolios and talk to and deal ihr^rJSSi*. ^ j 
institutional clients. Two or three yeS^stJS? 
broking experience essential. years stock- 

CondWote* will probably be aaed «un , 

Write gwtng details of exMrfeSJi or female. 

Box A9059, Financial Tmes/w ^^ U ^ expected to 
EC4P 4BY. 1 10 <***** Street, London 
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BANKERS 

•••fluent in French and/or Dutch 


Attractive package 

Continental Bank is a leading US International Bank 
TOth European, headquarters in London and an 
^teasrre^network of branches and subsidiaries 

Wecummtly have opportunities in our Belgian offices 
lor Bankers who havc2/3 years’ generalist experience in 
managing client relationships. You will be part of a 
Commercial banking team and - be assigned responsi- 
oumes for corporate client portfolio management, 
cross-selling a full, range of credit, investment capital 
matitets and foreign exchange products asf well as 
sophisticated operating services. ' 

Ftobahly in your late 20’s/eariy Bp’s, you should be 


Benelux 


educated to degree level in business studies, economics 
or a related discipline, and have appropriate banking 
experience. Fluency in either Breach or Dutch (in 
addition to English) is essential -fluency in both highly 
advantageous. First class analytical and Interpersonal 
skills are essential. 

The compensation package and level of responsibilities 
will be highly attractive and win be negotiaied according 
to qualifications and experience. 

Please write with full details to Ghristiane Verachtert, 
Continental Bank,' sa/nv. Rue de la Loi 227, Wetstraat 
1040 Brussels. 



£ CONTINENTAL BANK 


CDnUNfiferi BDnois National Bank and Thjat Company of Chicago 

bi Europe, Antwerp, Altiem.BmrakKia.BnnMis. Frankfurt, londoaMadrkLMOan, Paris, Th«st«lontld 


CAPITAL 

MARKETS 

Zurich 

Our client is a leading Japanese Finance Company currently expanding 
its capital-market operations in Zurich and seeks to fill the following 
positions; 

VR Institutional Salesman 

Applicants, who must have a good knowledge of the Japanese equity 
markets, should have a minimum of 5- 7 years' relevant experience and 
currently hold a similar position within a major international securities firm. 
They should be creative, self-motivated, performance i 


working as part of a small team. 


* orientated and enjoy 


Senior Bond Dealer 

- Applicants should have previous deaUngexperience in Japanese fixed- 
• interest securities^ including convertibles and warrants. Aged between 26 
andL32. the suricesifur candidate. will haw at least 3-5 years' relevant 
experience, together with the ability to head a team and substitute for the 
Chief Dealer in his absence. 

Both positions offer excellent chances for advancement either in Europe 
or the Far East and highly competitive remuneration packages are available, 
commensurate with age and experience. Knowledge of Japanese preferred. 

In the first instance, please telephone or send a fullCV in stria 
confidence to: Ms. Laila Rafique, Associate Directoc 
Jonathan Mirim bitemational ltd, 170 Bishopsgate, 

London EC2M 4 LX tefc 01-623 1266, telex: 8954673 WRENCO. 

London • Sy dne y • Hong Kong 




s Jonathan Wren 
. International Ltd 


Banking Consultants 


International Banking Careers 

starting with Asset Management 

A larce orofi table and growing bank with oflices in 70 countries proposes to 
iLohiich Asset Management Service Centres ( AMSCs) in London and m major 
SSSfinASica, & and the Americas. The AMSCs will represent the 
^fc-Tmid-SOs thrust, under the aegis of their well-established International 
Dewtopment function. The bank's focus is primarily on short term trade 

finance. 

AM tr, will encage in market research as also sales calls jointly with 
J?ir^nchesin theGroup. More importantly, the AMSCs will carryout 
JEX (including endit and cJSs-border risk) analysis of selected 
comp iS*Mn 5 SDecK’ financial, market and strategic position. They will also 
KwRf suitable credit proposal package with appropriate 
iSal documentation. They may have opportunities for new product 
^^wloS^Tlnthese ways, the AMSCs will assist bank branches to 
design/ d^«lop t assets, to manage existing assets, and to develop the 

KtoS LaSgeri^skaisofUnemanageis. 

„ AMSCs the bank would like to recruit a number of persons at 
^ir^SiT^isponsibiUty levels. The eligible candidates wU.be not 
dtSeient saw/™* old, wUl have a good academic career and around 
roon? th P TI (including a minimum of 3 years m an as*jects of 

10 years banking). Fluency in English, proven cxanmumcahon 

jniematiohaiconinic ^ cosroop oi itan outlook and capacity for 

skills, a flex J. bl ^J«enrials. Command of other major languages (especially 
arduous work ^^‘/Mandarin) is desirable. Candidates should have an 
Spanish/Frencn/ A™* only ^ bankers but also as human beings. After 
intense desire 10 ent ^sCs, the new entrants should expect 

two/ihree through assignments in other units in the bank. 

* *"• ** * “ . mifttinn llw*. name I 


If you are 
fuU CV 


* ^ «i^ise write, quoting the name of this publication, with a 

ire interested piew particulars with telephone number and 

Including to Fiona Rlkws.fbster Turner & Benson, 


CV including ^^.u^raphs to Fiona Rlkws.fbster Turner & Benson, 
P-P5J-, 1 1-taiVClA 1QU, England. 


O&Hou* 


FT4B 

K^rTuraerfe Benson 


INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
Rate £37.00 
per single column 
centimetre 
plus VAT 


EMPLOYMENT CONDITIONS 
ABROAD UMITED 

An international association ol 
employers providing confidential 
information to iu member 
companies, relating to employment 
of expatriates and nationals 
worldwide 

Tel: 01-637 7604 


TELESIS 


13 


COamNSMTAL EUROPE Brttbb boslnesi- 

man resident parts, extensive experience 

in eemniienanciai manaecntent. avaii- 
aMe en part 'hill time basis to assist 
established companies tnertiaps with 
problem) or tnoie Mishina to move in. 

" — ncol Times* 10 


Write BOX A 90 39. FMUncfc 
Cannon 


Street. London EC4P 40 Y. 


Paris 

Munich 

Providence (USA) 


Affiliated with Pappas, Carter, Evans and Koop in Australia 

Join 

a top strategy 
Consulting firm 
expanding 
in Europe 


Since our creation in 1979, we have been 
advising chief executives of some of the top 
corporations in Europe, theUSA and Australia 
on their key issues of strategy. We have also 
developed a unique reputation in counselling 
governments and international organizations 
in industrial policies and national economic 
strategies. 

With our international affiliates, TELESIS 
Europe has grown quickly to a staff of fifty top 
professionals. We are a closely-knit group, 
working across frontiers, following no natio- 
nal stereotype. We need more entrepreneurs 
to expand our European operations, espe- 
cially in Germany, Britain, Benelux and 
Scandinavia. We are looking for: 

Junior Partners 

of exceptional competence and drive, 
demonstrating: 

- a successful track record with a leading 
management consulting firm and - 
preferably some corporate experience, 

- the motivations and talents of a true 
entrepreneur, 

- the ability to conduct business in 
German, English and/or French. 

If you meet our requirements, you will join 
our firm at a time of rapid expansion, you will 
become a full partner quickly and wilt have the 
opportunity to develop one of our new offices 
in Europe. You will be given full responsibility 
for developing our client base and reputation, 
in a unique environment of creativity and 
constant search for quality and new frontiers. 

Your compensation package will be very 
attractive (US $ 60,000 to 100,000) and by 
becoming a shareholder of our European 
operations, you will participate immediately in 
the rewards of our growth in Europe. 

Please write to Bruno Montmerie, Senior 
Partner, at 29 rue du Faubourg Saint Honors, 
75008 Paris. He will treat your application 
with the greatest care and confidentiality. 



AUDIT SENIOR AND 
PROGRAMMER 

Salary and benefits negotiable. 

A rapidly expanding Saudi firm 
of certified public accountants 
requires 

• Experienced, single Chartered 
Accountants trained with 
medium/large firms 

• Programmer with actual 
experience of at least 3 years 
on VAX 750 (digital) 

Airmail detailed C.V. and salary 
requirement together with recent 
photograph to: 

Staff Department 

DR. MOHAMMED A. ALAMRI 

Certified Public Accountants 
P.O. Box 784, Jeddah 21421, Saudi Arabia 
Tlx. 400399 EKAB SJ 



LECTURER IN BANKING 

Hie STUDY CENTER GERZENSEE, founded and sponsored 
by the Swiss National Bank, is a centre for central bankers 
from developing countries, Swiss managers and post- 
graduate students. 

The study centre wishes to appoint a lecturer on its 
permanent staff to develop its programme in the field of 
banking and business economics. The assignment covers 
lecturing, organisation of courses and seminars, preparing 
course papers and supervision. 

Besides a university degree, experience in banking and 
teaching, adaptability to various mentalities and working 
knowledge of German are required. Knowledge of French 
and some experience with computers would be. an asset 
The candidate should be able to work in a small inter- 
disciplinary team and be willing to adapt to some irregular 
working time. 

The study centre offers international contacts, attractive 
salary and fringe benefits. 

Please send a detailed curriculum vitae and copies of 
academic records to: 

Dr. W. Aaderegg, e/o Swiss National Bank 
P.O. Box 4388, CH-8022, Zfirich, Switzerland 






SENIOR ANALYST 
INTERNAL CONTROLS 


The PHILIP MORRIS Regional Headquarters based in Lausan- 
ne. Switzerland, covering the cigarette business for EFTA, 
EASTERN EUROPE. THE MIDDLE EAST & AFRICA has an 
opening in its Finance Department for a Senior Analyst Internal 
Controls. 

This po&mon is responsible, at Regional level for the provision of 
accounting and controls expertise particularly in EDP systems 
development, the elaboration, implementation and maintenan- 
ce of procedures and the control of finance and administration 
activities in the field offices throughout the Region. 

The successful candidate will be a Chartered Accountant, aged 
between 27 and 35. with several years of related experience. 
English will be your working language, and ideally you should 
have a good knowledge of French. You should be prepared 10 
travel up to 20 % of the time. 

If you are attracted by long-term career prospects in a dynamic 
and successful organisation which offers competitive salary 
and benefits, you should write in confidence enclosing a cur- 
riculum vitae to Dominique Herrmann, Personnel Depart- 
ment. 

PHILIP MORRIS 
EUROPE S.A. 



URBAN/REGIONAL PLANNER 

(Ref A) 

URBAN ECONOMIST 
l Ref B) 

URBAN SOCIOLOGIST 
(Ref Cl 

FINANCIAL ANALYST 
(Ref D) 

Project/ M unicipal 

DATA BASE SYSTEMS MANAGER 

(Ref E) 

Socio-Economic 

DEMOGRAPHER 

(Ref F) 

Short term only 

Senior professionals required 10 join an international team working on a prestigious 
planning study in the Middle East. Professionals would work in multi-disciplinary teams 
preparing a regional framework and metropolitan region and capital city development 
plans. 

Excellent salaries are offered with free furnished accommodation on initial one year 
assignments. Persons with 10 years overseas experience particularly in the Middle East, 
will be given preference. 

Please send CV. with personal details and stating the post reference to: 

BANES BETTS ASSOCIATES (ref J.C.CF.) 

Dower House, 8 Tonbridge Road, Pembury, Tunbridge Wells, Kent TN2 4QL 
Interviews will be held in London in early July 


7 
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Accountancy Appointments 


Corporate Head of Internal Audit 

Greater London / 0^32,000+ car 


The worldwide nature and scope of our client's 
business creates a highly challenging role for their Internal 
Audit function. To lead this department at the corporate 
level, they require an exceptional accountant with proven 
managerial skills. 

Supported by a department of some 40 staff, the job 
holder will report to the Group Financial Director and will 
be charged with ensuring that the function makes a 
positive contribution to business efficiency and profitability. 
The focus is therefore much more on operational review 
than on acting as a “chief inspector”. 

. The successful candidate is likely to be aged between 


35 and 45 with a significant track record in internal audit 
within a major international company. The stature and 
maturity necessary to represent the function to senior 
management will be essential and a facility in French and/or 
Spanish would be a positive advantage. Experience with 
sophisticated computerised systems will be a prerequisite. 

The company's determination that thisappomnnent 
should be made at a senior level will be reflected in the 
remuneration package. In addition, with the anticipated 
significant growth of this major public company; career 
development opportunities could well emerge for the ' 
successful candidate. 


To apply, please write with a full CV to 
Gavin Adam, Executive Selection Division, Price Waterhouse, 
Southwark Towers, 32 London Bridge, London SE1 9SY. 

Please quote reference MCS/4018. 



Our client is a recently formed, joint venture 
manufacturing company, backed by two major U.K. 
groups. First year t/o will be in the region of £25m, 
with significant profits and excellent growth 
potential. 

A Finance Director is now required to complement 
the undoubted expertise of the current management 
team. The initial brief will be to establish a totally 
integrated finance and DP function, but the 
successful applicant will be expected to take increasing 
responsibility for other commercial functions and to 
make a significant contribution to the 
maximisation of turnover and profitability. 


L_ 



This is a high-profile appointment, requiring the 
qualities of action rather than delegation. 

Candidates should be qualified accountants, aged 
30+ , who have a track record of continued success in 
manufacturing environments , together with a high 
degree of self-motivation, commercial awareness and 
communicative ability. 

Relocation facilities are available where appropriate 
and interested applicants should write to 
Barry Ollier, BA, ACA, quoting reference 7015, 
at Michael Page Partnership, 13/14 Park 
Place, Leeds LSI 2SJ. Teh 0532 450212. 


Michael Page Partnership 

International Reouitrnem Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels Newlbrk Sydney 


r 


Finance Director 

(Designate) 

Humberside cj£25,000+Car 


Our client is a highly successful, privately-owned 
company, engaged in the manufacture and 
marketing of high quality consumer durable 
products for the leisure industry. 

The company’s outstanding growth and market 
penetration within this extremely competitive 
sector has created the requirement for a 
commercially-orientated Chartcred/Certified 
Accountant to play a major role in the continued, 
profitable development of the business. In addition 
to the normal financial responsibilities, the 
successful applicant will be expected to 
input significantly to strategic business 





planning and the overall commercial management 
of the company. 

Candidates, aged 35+ , should be able to 
demonstrate a successful track record of experience 
in a marketing-orientated environment, coupled 
with the entrepreneurial flair and breadth of vision 
required to make an impact at Board level in a 
highly successful and dynamic environment. 
Relocation facilities are available where ap propriate. 
Interested applicants should write to Barry Oilier, 
BA, ACA, quoting reference 7016, at Michael 
Page Partnership, 13/14 Park Place, 

Leeds LSI 2SJ. Tel: 0532-4502 12. 


MkliaelP^eRartnerdiip 

International Recruitment Gxisuhants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbrk Sydney 


Finance Director 

West of London to £30,000 pins car 

This profitable electronics company is a relatively autonomous subsidiary of 
one of the largest and most successful British Groups. It has grown steadily 
since its establishment more than 20 years ago but enjoyed rapid 
development to an annual turnover level of £60 million in recent years. 
Further expansion is assured and the current opportunity has arisen as part 
of the increasing professionalism and dynamism necessary to coordinate and 
capitalise on its growth. We therefore seek a positive mature and numerate 
qualified accountant with previous managerial experience; familiar with 
manufacturing, distribution and International marketing operations and 
with the ability to assume fu2 responsibility for the management of the 
finance function. Preferred age range is between 35 and 48 and additional 
benefits including full relocation assistance, if required, enhance the 
attractive remuneration. 

please submit full career and personal details to John 
Overton FCA, Overton Management Selection, Monaco 
House, Bristol Street, Birmingham BS 7AS, or telephone 
021-622 3838 for an application form quoting reference 
9/1167/FT. 




Applications are wtkamedjfom 
men and women. \ 

■ovonim 

mancanonsaEnun 


I Finance Director I 

E. Yorks c.£25,000 + Car 




* d 
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Accountants for 
Management Consultancy 


Reading & London 

We are one of die leading international 
management consultancies; we axe now 
looking forfurther first dass consultants 
and analysts for our financial 
management practice in the UK and 
overseas. : 

For consultant positions, successful 
candidates will be qualified accountants 
aged 28 to 35, with an honours degree, 
who can demonstrate proven 
achievement in industry or commerce. 
Experience must indude responsibility . 
for systems development as wefl as line 
management in the finance function. 
Personal qualities will indude the ability 
to communicate dearly both orally and 
in writing. 

For analyst positions we are interested in 
hearing from less experienced people 
over: 26 who otherwise meet the profile 
indicated above. 

We offer outstanding opportunities to 
broaden your experience in a wide 


Salary to £25,000 + car 

variety of industries and to woric with 
stim ulating colleagues from a number of 
disciplines. There are excellent 
opportunities for promotion within Peat 
Marwick for those who wish to pursue a 
career in consultancy. Of particular 
interest to us at the moment are people 
with experience of manufacturing, retail, 
distribution and qO industries. 

If you are interested in Joining our Reading 
or London offices and working with 
us in the UK or overseas, please write in 
confidence, enclosing a brief summary 
of your qualifications and experience, 
and quoting reference A /Jun5, to Mike 
Coney at Peat, Marwick, Mitchell & Co., 

1 Puddle Dock, Blackfiiars, London 
BC4V3PD. 


m 


PEAT 

MARWICK 


FINANCIAL 

DIRECTOR 

required to take 
charge of the Accounts 
Department of a busy 
commercial organisa- 
tion situated in London 
NW1. 

Applicants ' must be 
trained to a high Stan- 
dard of accountancy 
and have a successful 
track record in Man- 
agement. 

Salary minimum 
£22,000 plus car, 
BUPA, etc. Applicants 
should apply in writing 
enclosing c.v. • and 
photograph. 

Write Box A9033 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


L3DESEESHL orrar . 


v 
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Chartered 

Accountants 

to invest in British enterprise 

HANDS OFF and EYES ON. ..could be. the way to describe 6tir approach. We 
invest in growing companies and take the long-term view about loans and share capital to back 
sound ventures. Weleave management to run their ownbusiness but keep an eye <m our investments. 
You are a Chartered Accountant, currently contributing to commercial decisions either in the 
Session or in business. You axe aged 25-30 with confidence in your ability to assess risks— and to 



' securing 

“ V" b .. - I V ! ^1- .% . r J — - — — 

You could be anTnvcstment Controller with 3L You would-be? supporting hew companies or 
hacking a management buy-out or negotiating funding for expansion in substantial companies. 
3i is a market leader in die provision of loan and equity finance to British industry and commerce. 
The Controller has a crucial role in searching out businesses which need funds to grow. 
Consequently, he or she is vital to 3i’s success. 

We are now looking for Controllers to be based in our arca offices which are located in London and 
18 other towns and cities throughout the United Kingdom, and the Channel Islands. 

Salaries start c. £15,000, depending on experience. The other substantial 
benefits include a company car, concessionary mortgage arid non- 
contributory pension scheme and the job itself offers real reward and personal 
satisfaction. 

If you bcKeve you possess the qualities we have listed here and want a rolethat 
requires decisions rather than the manipulation of numbers, please send a 
current CV, stating your preferred location to Kathleen Rawle, Personnel 
Manager; Investors in Industry pic, 91 Waterloo Road, London SE1 8XP. 

Teh 01-928 7822. 


32 


INVESTORS 
IN INDUSTR Y! 


The creative use. of money 


S nvvyvEi 
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ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre plus VAT 


ACCOUNTANTS FOR 
MANAGEMENT CONSULTANCY 


LONDON 

If you're a qualified accountant; 
aged up to 38, with drive, ambition, 
intelligence, initiative and several years' 
commercial or industrial experience, 
we'd like you to consider being one of 
our management consultants. 

You would be based in London 
and we'd pay you up to £26.000 plus 
a car. Perhaps more important, we’ll 
give you an outstanding opportunity to 
broaden your experience with our 
training and the support you wifi gez 
from more experienced colleagues ■ 
you'll be surprised at the variety of 
work you can tackle. 


UP TO £24,000 

We’ll also give you an 
exceptional chance to progress further 
up the ladder: We believe we stand 
apart from most large firms in the 
openness of our structure and the 
Speed with which we reward merit 
The road to a partnership could be a 
lot shorter than you think. 

• However, before we tell you 
more, we'd like to know' why you think 
you’re special So please write to 
Michael Hurron at the address below, 
including details of your career to date 
and your salary history, quoting 
reference 2290. 


Touche Ross 

The Business Partners 

Hill House, 1 Little New Street London EC4A 3TR 
Telephone: 0+353 80U 



Management 

Accountant 

South East c£l&ooo 

^Oiirdimtlsasubsidiaiyofa major U.S. corporation • 
working at the forefron t of the semi conductor process 
equipment ind “shy. They now wish to recruit a recen Uy 
qualified A.C.M.A. who can demonstrate a track record of 
achievement and success in man u/acturing industry. 

YouwiHestabtsh a high quality management a ccounlinff 
system to generate the information that will be crucial in • 

supporting the Cdmpanyin its achievements of financial 
results consistent with its technical excellence. 

g-g2Mia?ass£ssias5i, 

notbeforwardedVtol . 

<R*£ 18/FT) Gordon F. Vivian, Recruitment Advertising Director, 

T . Richard Johnson Ltd. 

Mam House, 24/25 New Bond Street, London W1Y9HD. 


FINANCIAL ACCOUNTANT circ. £17,01 

OwJr accounting Junction. 8 Accountant to h 

Ovwnu tnwi will «| M play a * **■* 

For further dntiils. phene or write 
quoting Ref AT/2B0. ux ‘ 



* 


*ccou«tan V»SS^lSm 

5 VCO STREET LONDON W 'r< 
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Accountancy Appointments 


ACCOUNTEMPS® 

Aceountemps provides 
temporary accountants, 
bookkeepers and edp 
professionals to business. 

RO BERT HALF 
INTERNATIONAL INC. 

Roman House,. Wood Street 
London ECS 
• Tel: 01-638 8171 


INSURANCE 

ACCOUNTANT 

Required by Lloyd's Insurance 
Broken based in the City within 
*ne Marine Department. Respon- 
sibilities include credit control/ 
acco unt reconciliation with In- 
volvement m management 
reporting and funds manage- 
ment. Applicants must have had 
P«Y'°w experience with Lloyd's 
Brokers and computerised 
systems would be an advantage. 

Mease write for further 
details enclosing CV to: 

Mr*. P. M. Hogsden 
Hurls A Dixon 
(Insurance Broken) Ltd. 

21 New Street, Bishopsnte 
London EC2M 4HH 


FINANCIAL DIRECTOR 

Central London £25,000+ Car 

THE COMPANY has international interests in the 
production and marketing of food as well as in shipping, 
insurance and other industries. 

THE JOB, which lies within the processed food 
products division (annual t/o c£100m), is to develop all 
financial and accounting controls within the self- 
accounting units of the Division and to contribute to 
an improved sensitivity to market needs and the 
identification of market opportunities. 

YOU, a qualified accountant (35-40), are currently 
holding a senior position within a major manufacturing 
group. You possess in-depth process costing knowledge. 

The remuneration includes a fully-expensed two litre car. 
Generous relocation assistance can be provided. 

Write or telephone, in confidence, Nicolas Mabin, 
Regional Manager, quoting reference: LG 1342. 


0 


Finance Director 

PUBLIC SCHOOLS GROUP 

Yorkshire Attractive Package 

This new position has been created to introduce 
con u nenially based financial disciplines into a 
group of independent schools. The challenge will 
appeal to qualified accountants, aged 55—55, 
co m mi t ted to the principles of private education. 

Reporting to die Governors, the appointee must 
rapidly develop good relationships with the Heads 
arid Bursars of each school. Systems need to be 
standardised to ensure that accurate management 
accounting information is generated to strict 
timescales. A knowledge of mini and micro 
computer applications would be most useful, 
financial forecasting must also ensure the 
continuous improvement of the facilities within 
the schools. 

Applicants will have the ability and 
commitment to make a positive contribution to ihe 
overall development of this progressive 
educationalgroup. , I . . . . ; - : 

Male and female candidatesshould send a 
detailed CV or request an application form on 
0525 533364 (24 hours) quoting reference 779/FT. 



Partners- 


LOMXW MBS RUA 05 OUkl* 

Executive Selection /Management Development 

Stir House. 16a AUnVy Road. WdmlcMi Cheshire SK9 lQX. 
Tel-106251 5J24-M. 


FINANCIAL 

DIRECTOR 

This is an opportunity to join the top executive 
team of the CHARITIES AID FOUNDATION which 
provides to the voluntary sector a range of financial 
services related to contributions by corporate and 
individual donors. Financial throughput now over 
£25m, is growing last 

A QUALIFIED ACCOUNTANT with senior 
managerial experience is required. Responsibility as 
financial director includes the continuing 
development of financial and computer systems. 

Salary negotiable around £18,000. 

Preferred age 45/55. 

Base. Tbnbridge. Kent 

Please send personal details in confidence to: 

Geoffrey Elms. CHARITY APPOINTMENTS. 

146 Queen Victoria Street, London EC4V4HM 

Charity 

Appointments 


SENIOR FINANCIAL EXECUTIVES 

z js»"ssrsLa* 

«paa%S oppoSs by making the following appointments; 

CORPORATE FINANCIER 
„ho is M outstanding 

professional advisers. 

financial controum 

recount 1 n S and administrative s> stems. 

, j j-roc will be fully qualified accountants, ideally aged 
Candidates will oe ruiur «nerienw, possessing ex- 

!7-35 With hroad by dynamism and 

relleat communication within this' exciting and 

M. Turn ~« 

iot be a limiting factor. 

ippKcmt. wW, «*"** • mrn '™ !um * 

The Finance Director 
Tiger Holdings limited 
Alliance House, London SW1H OQS 


Management Personnel 

Reau&nwitSetecdofl& Search 

2 Swdow Place, London W1R7AA. 

'Hepbons: 01-408 1B94 tootar inn w-eoszres) 


Accounting Controls and Systems 


London Based 



to £27,500+ car 


Cable and Wireless is. in terms of market capitalisation, in the top 
twelve companies in the United Kingdom. Its profits and share 
price have multiplied almost five times in the three years since 
privatisation. Its growth in the recent past, and its potential for 
the future, demand some strengthening of its finance and 
accounting resources. 

This task is to develop and implement improved Information for 
managing and relevant accounting controls and systems. 

Candidates should be qualified accountants with a flair for 
managing which enables them to recommend both what 
information is needed and why. They should have wide-ranging 
practical experience of boib developing and introducing the most 
cost-effective way of producing the information needed for 
managing, for accounting and for statutory purposes. AbilRy to 


t jke initiatives, to decide priorities, to plan projects and to be 
ahle to convince others of their necessity will be needed. 
Enthusiasm and self-motivation are essential There will be 
opportunities for travel and work overseas. 

Please reply to Martin Mantling, in strict confidence, with details 
of age, career and salary progression, education and 
qualifications, quoting reference 1471/FT on both envelope 
and letter. 


Deioitte 
Haskms Sells 

Management Consultancy Division 

I P.O. Box 198, Hill gate House, 26 Old Bailey, London EC4M 7PL 


ACCOUNTANCY 

APPOINTMENTS 

Rat* £37.00 per single column 
cen tim etre plus VAT 


Finance 

Director 

Volume Precision Components 
Home Counties c £28,000 + car etc 

The company is an important and successful subsidiary, part of a 
well-established group in the electronics manufacturing sector. 

Turnover is around £20 million. The company operates modem 
management systems and is highly innovative and growth oriented. 

A finance Director is required to head the total finance function 
and to contribute directly to the company's further growth by both 
organic and acquisitionaJ means. As well as having the maturity and 
skill to direct the financial control function and lead a well qualified 
finance and DP team the finance Director will be expected to 
contribute fully to all aspects of corporate management 
. . . . Ideal candidates, 33-42, will be qualified accountants and will be 

• able to demonstrate h record of previous success thejinanpaf ■ 
controller/director of a substantial business in a similar component 
manufacturing environment 

Remuneration will consist of basic salary, performance bonus 
and normal large company benefits. 

Please apply in confidence with full career details to Tim Luscombe 
quoting reference 1526. 


Odgers 


MANAGEMENT CONSULTANTS 
Odftr* atut Ca LtrL Ow Old Band St. 
London W1X JTD. OI-f99tB0 1 
Trier ase-WKy 


Chief Accountant 

Offshore Engineering 


Scotland 


c£20K 4- 2 litre car 


Akey company In one of Europe’s biggest and mast fo/mktatrte Offshore 
Fabricating Group now needs to strengthen its financlai reporting functions. 
Reporting to the Divisional Finance Director the Chief Accountant will assume 
responsibility for organising and administering the complete financial 
reporting and information systems. This will include a detailed appraisal of all 
existing systems, identifying areas for action and improvement, devising more 
effective systems and procedures and implementing the agreed proposals, in 
short, managing change In the accounting sector, 
candidates, qualified Accountants with not less than 8 years relevant 
experience preferably in contracting, construction or heavy engineering will 
be professionally innovative, display sterling personal qualities and possess a 
genuine preference fbr the robust world of offshore fabrication. Preferred 
age 304a Relocation assistance will be available if required. 

Please apply in the first place to Paul gnha (DRrecturi. Snciare Associates, 
-Speldhursr. Brittains Lane. Sevenoaks, Kent TNi32fac. s 0732 460203 
quoting Ref. Ha 5409. 

Sinclare Associates 

Management and Personnel consultants 

London • Birmingham • Seven oaks 


Manager-Analysis & Review 


CENTRAL LONDON 

Our client is the major division of a publidy 
quoted British Group with a rapidly expanding 

range erf interests in tbe leisure industry: 

Due to promotion, the Finance Director now 
requires an ambitious, young financial 
executive to work with him on budgets, new 
projects, management accounting, critical 
appraisals and reports for senior management, 
involving dose liaison with financial controllers 
of the operating companies. 

The position will appeal to those with a positive 
commercial approach gained ether in a growth 
oriented industry or from a broad role in the 
profession, and now seeking career develop- 
ment in a fast moving business; considerable 


c. £21,000 

scope easts for promotion into fine manage- 
ment m a subskfar* 

He/She wiD be a qualified accountant in their 
late 20s, preferably degre^ACA, with a strong 
technical background and the bteperaonal 
skills to make an effective contribution to 
senior management 

The remuneration paHbq p* will mdurie the 
provision of a Car and good benefits including 
removal expenses-tf necessary. 

Please reply in complete confidence, endosfog 

fofl career details, to Mflce Ham, 

Rnfl Thompson awl AmnriatM Limited , 
Alliance House, 63 St Martin’s Lane,' London 
WC2N 4JX, quoting reference 1015. 



3 CORPORATE ANDRECPUHT^JENTCCieUIIANTSL 


Group Financial Controller 

Capital Markets 

c £30-35,000 negotiable 


London 


s 


O ur client, the fast-growing capital markets subsidiary of a major European bank, 
now wish to strengthen their financial function through the appointment of a 
Group Financial Controller. TTiis is part of the strategy for the continuing 
development of the bank's capital markets activities. 

Reporting to the Chief Financial Officer, the successful candidate will assume 
xespons&flity for the worldwide financial reporting and control process. Key tasks wfll 
be to review and develop the monthly reporting and operational accounting activities 
and to participate in substantial systems development. 

Candidates should be qualified accountants, probably aged between 26 - 40, and 
will probably be working for a Eurobond house or for a leading accountancy firm. 
Hands-on experience in the capital markets sector is esaentiaL 
This wifl be a stimulating role for an ambitious financial executive and offers 
career prospects both within the UK and internationally. The compensation 
will be geaikl to attract the right candidate. 




Candidatesshould write 
quoting reference MCS/2011 to 
Executive Selection Division, 
Price Waterhouse Associates, 
S o ut hw ark Towers. 

32 London Bridge Street, 
London SEl 


a fofl CV and 
ton Ives, 



Business Needs Experts. 




FINANCIAL CONTROLLER 

Central London c.£20,OOO + car + bonus 


One of the fastest growing groups in the leisure industry seeks a commercially 
minded accountant capable of contributing positively to a young, extroverted and 
very successful management team. The group's turnover, which is derived from 
operations in the UK and Continental Europe, is approaching £10 million. 

The financial Controller will be responsible for all financial accounting, management 
reporting and company secretarial functions and will be expected to maintain and 
further develop the group's computerised systems. Occasional overseas travel will 
be involved and there will be opportunities to assist the directors on such matters as 
property and funding negotiations and the evaluation and establishment of new 
business ventureSu 

Applications are invited from qualified accountants around 30 years of age who 
have spent several years in a major leisure or retail concern and have direct 
experience of controlling a multi-outlet cash business. 

Please send a comprehensive career r6sum&, including salary history and day-time 
telephone number, quoting ref: 2288/FT to G.J. Perkins. Executive Selection 
Division. 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


Hogget t Bowers 

Executive Search and Selection Consultants 

BSRMINCHAM, CARDIFF, GLASGOW', LEEDS. LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Accounting and 
Administration Manager 

East London, to £17,000 

Our client is a leading American multi-national with extensive interests in 
the food industry. The position carries full responsibility for the accounting 
and administration function on a busy production site. The company is 
about to embark on a heavy capital investment programme and also 
introduce sophisticated manufacturing control systems. Key 
responsibilities will be the evaluation and enhancement of the standard 
costing systems and the effective management and motivation of staff 
during a period of substantial change. Candidates, ideally in their early 30’s, 
must be qualified and have previous management experience within the 
finance department in an fmeg or process industry'- Career prospects within 
the group are excellent 

E. Sul ion. Ref: 1 72B4/FT. Male or female candidates should telephone in 
confidence for a Personal History' Form 01-734 6852, 6th Floor. 

Sutherland House, 5/6 Argyll Street, LONDON, WlV 1AD. 
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Accountancy Appointments 


Company Accountant 


International capital markets 


A rapidly expanding subsidiary of a well-established international bank, 
our client has a strong presence in die international bond and securities 
markets and offers a variety of other merchant banking services. 

As a result of its recent development and commitment to further growth, 
the company wishes to recruit a young accountant to be responsible for 
maintaining and enhancing strict financial controls. In addition to the 
day to day running of the accounts function, the role involves monitoring 
the company’s cash resources, the development of management 
information systems and a variety of ad hoc projects. Future prospects 
need not necessarily be limited to the accounts function. 


Financial accounting 


manager 

West of London, c £17,000 + fully expensed car 


This major manufacturing subsidiary of a muftinatjonal is Investing substantially in 
future growth. As a consequence the FD needs an able quafified accountant to 
strengthen the financial lean. 


With an overafl brief to Improve financial systems end controls, you w31 manage the 
POWBT house of the accounting function -a department of 25 and computerised 
systems currently being upgraded. Whilst ensuring that records are maintained 
accurately and monthly and annual account*- produced on time, you will be keenly 
involved in the implementation of aD the new financial packages. 


Candidates should be in their late 20's, with about two years' post- 
qualification experience in the finance sector or with a large firm of 
accountants. They should be creative in their approach, commercially 
orientated and able to communicate accounting concepts to 
non-accountants. 


tf you are aged 30 plus w#? experience in an industrial or comment organisation 
and strong man management skills, please write enclosing a curriculum vitae and 
daytime telephone number to Stephen Btaney Executive Selection Division, Ref. B241. 


Coopers 
&Lybrand 
associates 


Remuneration: c £18,000 plus car, subsidised mortgage and other 
banking benefits. 

Please write in confidence to Jane Woodward (Ref 5001 ). 


Coopers & Lybrand Associates Limited 
management oonsiitants 


Fteetway House, 25 Farringdon Street 
London EC4A4AQ 


omson McLintock, 


Management Consultants 

70 Finsbury Pavement London EC2A 1SX’ 




THE EUROUNK CROUP IS LARGELY 
CONCERNED WITH THE PROVISION OF 
CONSULTANTS FOR NATIONALLY AND 
INTERNATIONALLY KNOWN COMPANIES. IT 
HAS A CURRENT ON TARGET TURNOVER OF 
£1 1 MILLION FOR 1985186 AND IS SET TO 
DOUBLE THIS WITHIN THE NEXT TWO YEARS. 


A FINANCIAL DIRECTOR DESIGNATE IS 
REQUIRED TO GUIDE THE GROUP'S 
PERFORMANCE - LEADING TO PLC STATUS IN 
1987. 


AS WELL AS BEING ABLE TO CONTROL THE 
FINANCIAL ACCOUNTING DEPARTMENT. THE 
SUCCESSFUL CANDIDATE WILL BE A 
PROFESSIONALLY QUALIFIED ACCOUNTANT 
WITH PROVEN EXPERIENCE RELATING INTER 
ALIA TO MANAGEMENT ACCOUNTING. 
FINANCIAL PLANNING. CORPORATE TAXATION 
AND DEALING WITH INTERNATIONAL 
CURRENCY MATTERS. 


THE COMPANY OFFERS A SALARY OF CIRCA 
£20K. PLUS NORMAL FRINGE BENEFITS; IT 
BELIEVES THE POSITION REPRESENTS AN 
OUTSTANDING OPPORTUNITY AND 
APPLICATIONS FOR THE POST SHOULD BE 
MADE IN WRITING TO: 

MR AG ANTONIADES. THE CHAIRMAN. 
EUROUNK GROUP UMTTED, 

EQUITY AND LAW HOUSE 

102 QUEENS ROAD. BRIGHTON. EAST SUSSEX 

BN 1 3YF. 

REF: FD/20, 


EUROLINK 


GROUP'LIMITED 


LIFE & PENSIONS 
ACCOUNTANT 


Figure in our future 

Tbc£ 18,000 package Rural Hampshire 


TSB Tiust Company is a major 
contender in the Life Assurance 
General Insurance. Pensions and 
l/nit Hust fields. Operating mainly 
on behalf ofTSBS 6 million bank 
customers, the funds under 
management now stand at some 
£1 billion. 

The Company is currently enjoying 
substantial growth and has 
exciting plans for development 
This expansion has created the 
following career opportunity for 
a high -calibre Accountant at our 
Head Office in Andover 
Duties will include statutory 
accounts and returns, 
management accounts, budgets, 
plans and forecasts. Development 
of the reporting systems to reflect 
the Company's growth will be 
required,aswiU the provision of , . r 
financial and other information as ’ 
well as’ad hod analysis work to the 


Board and other line managers. 
The role wiD also involve 
representing the department on 
projects relating to the 
development of new products and 
systems. Lite insurance experience 
would bean advantage, although 
notessentiaL 

In return we offer excellent career 
prospects and a package which 
includes generous mortgage 
subsidy non-contributory 
pension profit share scheme. 
Christinas bonus and relocation 
assistance where appropriate. 


7b apply please telephone or 
write for an application form to: 
Bill Brews: Assistant Manager— 
Personnel. Personnel Department 
TSB ThiSt Company Limited 
Keens-House^Andqvec--, •; ••• 
Hants. SP101PG.V 
Telephbn&Andcvet (0264) 5874a 


TRUST COMPANY 


The Oxford Instruments Group is one of the most successful advanced technology 
companies. Its Medical Division specialises in the design, production and world-wide sale of 
sophisticated patient monitoring equipment. 


The continued rapid expansion of our European sales organisation based in Wiesbaden, has 
led to the creation of a new position. 


Assistant 

Financial Controller 


S. London 


c£18,500 + Car 


Renowned worldwide for its quality 
engineering, our client forms the UK 
Headquarters of a leading US Group. 
Following reorganisation, they now 
require a young Accountant with 
particular experience in Financial 
and ideally Contract Accounting. 

Reporting to the Financial 
Controller, you will be responsible for 
the management of a team preparing 
monthly 3nd annual financial reports 
to tight deadl ines. You will be 
specifically responsible for the running 
and control of the integrated 
computerised systems which must 
meet the demands of operational and 
-Financial Management. 

You will also advise the Controller 


on the implications of changing 
statutory and corporate reporting 
requirements and their implement 


requirements and their implementation. 

Aged 27/35 , and a qualified , 
probably graduate, Accountant, you 
must have previously managed staff) 
and have had at least three years 
industrial accounting and reporting 
experience, possibly gained in a US 
multi-national emironment. More 
important still are che key personality 
skills you have developed; marurity 
and ambition, matched by a keen 
desire for total involvement in this fast 
moving business. 

To apply, please telephone or 
write to Rebecca Goddard quoting 
Ref: RG 9620. 


ADMINISTRATIVE MANAGER 
Europe 


The primary responsibilities w£H be far the financial, accounting, treasury and administration 
functions of the European sales subsidiary based u Germany and its regional sales entities 
in other European countries. An immediate task will be the implementation of a mini-based 
computer system recently acquired. 


The successful candidate will be a qualified Accountant with at least three years' 
post-qualification experience in an industnal/commercial environment. Specific ‘hands-on’ 
experience of computer systems' implementation is essential, together with fluency in 
German and English. A good command of French would be an advantage. 

An attractive salary F benefits package will be offered, as will relocation assistance if 
necessary. 

Interviews will be held on 25 June in Oxford and 27/28 June in Wiesbaden. 


Please apply in writing with Curriculum Vitae as soon as possible, to Penny Collins, 
Personnel Officer, 


Oxford Medical Systems Limited 

3, Cin b er Road, Abingdon, Oxfordshire. Tel: (0235) 33433 


A tombKOf Tba Oxford Instnnnaacs Group pic. 



-JLloyd 

Chapman 

SiS 1 Associates 


International 
Search and Selection 


160 New Bond Street London W1Y0HR. 
Telephone 01 -408 1670. 


Hoggett Bowers 


Executive Search and Selection Consultants 

BMUmCHM. CABDtFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASOE SHEFFIELD md WINDSOR 


Qualified Accountant for Corporate 

Treasury Role 


Northwest, c £20,000, Car 

Our client is a successful international public Group with substantial 
resources. The Group's funds are controlled from the UK by a financial 


services division which contributes significantly to profitability. This new 
appointment will provide the division with a specialist whose task will be 


appointment will provide the division with a specialist whose task will be 
to monitor all cash movements throughout the Group and maximise the 
benefits of the various currency holdings. It will necessitate close 
involvement with companies world-wide, evaluating their cash projections 
and presenting weekly, monthly and annual summaries and commentary. 
This is a classical treasury role working within a small professional team 
and one providing real business exposure. Applicants will be qualified 
accountants aged 28-35, currently working within a Treasury Department 
ofamajorcommercial/industrial organisation. Fringe benefits are excellent 
including relocation expenses where appropriate. Career opportunities are 
particularly good. 


Male or female candidates should submit a comprehensive CV quoting 
ref: 27386 /FT to RD. Howgate, SL John's Court, 78 Gartside Street 
MANCHESTER, M3 3EL. 061 832 3500. 
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GROUP 

financial 

CONTROLLER 


abound in this new appointment. It is with a 

Britidi group poised for sustained growth - 30% 

per year to the end of the decade- with eight 

profit centres including subsidiaries in U5 A, 
Germany and Japan. Its manufactured 
products serve the ‘hi^i tech' markets in the 
indu strial advanced countries worldwide. 

The challenge is to take total 
management responsibility for the fin a ncia l 
control function. Use key task is the 
establishment and development of the 
manage ment accounting c apab i l ity based on 
computerised mP rtft s pmpn t: information and 
control systems. Responsibility is to the Grotip 
"Finance Director: 

A qualified accountant is required with a 
record of sustained career success based on 
relevant industrial experience in process 
manufac turing (continuous and batch) 
companies in which tempo is last and 

purfar mnnw! gfcringant- 

Age: early 30’s. Salary indicator is £20,000 
with car provided. Location: North East. 

Letters from suitably qualified men or 
women should include a detailed curriculum 
vitae including salary progression to date 
which will be handled in confidence by 
Dr A G Roach. 


ROACH 


AG ROACH & BUHNERS. 
MANAGEMENT CONSULTANTS, 
433,EDGVUABE ROAR LONDON W2 ITH 


£18,000 neg 


A major British service industry group has a record of 
profitable growth combined with a reputation for 
ethical dealings. Continuing expansion overseas has 
dictated the need for strong financial controls in 
subsidiary and associated companies. 

Reporting to the Financial Director, Internationa!, 
you will supervise the overall efficiency of local 
accounting functions, ensure that accurate and 


consolidated. \bu will also monitor individual 
procedures and systems to ensure conformity with 
national laws and tax practices. Based in Central 
London, up to 35% travel is involved mainly 2/3 days 
at a time to Europe but occasionally with longer visits 
to the Far East. Middle East and Africa. 

In your late 20%fearty 30's, an ACCAftCMA or ACA 
with at leasttwo years past qualifying experience in 
commerce, you will need to have the flexibility of 
approach and the strength of personality to 
communicate effectively with local management 
A knowledge of French would be an asset in this 
challenging non audit post 
Please apptvtol.M.G. O'Hare, 160 New Bond Street 
London W1Y0HR or telephone 01-629 4226. 


MANN 


MANAGEMENT 


Auditors 

Knightsbridge 


© 


TEXACO 


Texaco, one of ihe world's leading intematxina I oil 
comjrani^currerrOy seeks two qualified Accountants 
to work wrthin the Corporate Audit Department at our 

S£iTir atKn ^ 


Reporting to the Department Manager, you will be 
responsible for preparing preliminary surveys and audit 
programmes, reviewing and analysing internal operating 
functions and systems, evaluating test results and 
progressingaudit exceptions. 

AsyouwiH work in dose association with members of 
management, you must be able to express yourself 
dearly and present your ideas well. You shouidtove 1-3 

cusssssssssr^ 

accountants. 

psssKaassssar 

giving full career details, to; 

London SW17QJ. 
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Accountancy Appointments 


7C*' 4 *'* 


Finance 

Director 

from £25.000 + car Surrey 

s&aaaiiBS 

growth. sets the company^ confidence in sustained 

tiir*™ *• ** 

acmiisJtiAnv i.u .1 j- projects, investigations into 

,nclud,n 9 possibilities for further growth and 
an^L^^^ 000 ** 09 functlon - Tte job holdeoJffi have 
“ sI 8 nif,cant contribution to thS 

C0mpany Mri0 "9 <*— » w"*- «» 

Candidates should be qualified accountants aged 35-45 who 
JJJJJJJJL®*** understandin 9 Of commercial realities, 

shotTfd^i^L^l 0 ^ 1 ®" 0 ® in Property field They 
“®"* ,e P 8 nd®nt sa *f _rnoth rof ed and prepared to invest 
f “ rth e rttie com pa nyb accounting systems 
in line with the requirements of this expanding 

^ er b ®?®^ indude car, bonus, pension and life assurance 

Sf ha "" h inSU,anC ‘ t n ° ^"9 «»*"»- 
S^SMKto" 8 h<W mM ° urc '" im!i 

BinderHamlyn ■■■■■■■■ 

MANAGEMENT CONSULTANTS 

Hare Kim. 

BnteKmimMMonntQNWhia 
Exmmbvb Setettoi Diwam. 
fi St Bride Smei 
Ionian EC 4 A 4 DA. 


Financial Manager 

- leading to Senior Management 

Age 24-28 

Circa £17,000 + benefits + use of car 

Our client* a well respected international industrial Group, has established 
a unique limited entry scheme designed to generate its financial and 
general management of the future. For a period of two years the successful 
candidates) will gain direct experience of corporate finance and treasury 
affairs along with the practical aspects of financial control encountered in 
manufacturing and service industries. Ideal candidate^) will have a good 
degree followed by professional accountancy qualifications and/or MBA. 

Administrative headquarters of the Group are in Worcestershire but the 
substantive appointments) could be located in one of a number of urban 
centres in the U-K, North America or Europe. Weight will attach to 
individual preference of both activity and locality. 

Please apply to Anthony Jones, Career Plan LtcL, Chichester House, 
Chichester Rents, Chancery Lane, London, WC2 A 1EG, tel: 01-242 5775. 


Career 

man 


.Personnel Consultants. 


Joint Venture Auditor 

Oil Industry 

DENBNEXUKOfi. AND GAS TO is the British subsidiary of a 
German exploration and production group with a substantial 
growth record in the o3 Industry and active participation In the 
North Sea- 

Due to internal reorganisation we now wish to recruit a Joint 
Venture Auditor who will directly assist and report to the Senior 
Joint Venture Auditor. You will be expected to ensure that the 
audit rights for aH our projects are exercised and that the annual 
auefit programme (10 in 1 985) is comprehensive and effective. 
You wifl assist in defining audit scopes and carrying out audits 
after which your report wilt identity and deal with any items of 
exception. 

You should be aged 25-35 with a professional accounting 
quafificaflon, have a general knowledge of oilfield practice, 
and be free to travel frequently throughout the UK. 

In return we offer car excellent salary with Impressive benefits 
package including free commuting. 


Send toll c.v. now to: Mrs F Comrie-Smith, 
Personnel Officer, DEMINEX UK OIL AND GAS LID, 
6th Floor, Bowater House, 68 Knights bridge, 
London SW1 X 7LD. Telephone: 01 -589 7033 



Accountancy 
Appointments 
appear every Thursday 


Group Accounting 

Two creative roles for the goung and ambitious 


Windsor 

Our cflent is a substantial quoted group with diverse 
worldwide interests. At the forefront of technology in a 
number of fields, it is committed to expansion by further 
developing existing businesses and by acquisition. 

Recent reorganisation has created two exciting 
opportunities in its heed office for ambitious young 
qualified accountants. 

• One Is iq tfie fiefct of corporate planning 
and kivotveeacqid^tionappraisais,' 
profitability studies, perform a nce 
reviews and numerous ad hoc 
commercial and fin a nc ial 
exercises . 


to £17,000 



• The second involves producing computerised 
group managemen t and statutory accounted 
budgeting and providing accounting support and 
advice to subsidiaries. 

Both will be challenging and stimulating. Through 
working closely with senior management of ail 
disciplines there wifi be excellent future opportunities at 
holding company and subsidiary leveL 

Assistance will be given to relocate to this attraefive ' 
area which is within easy travelling distance of London. 

Contact David Tod BSc PC A 
on 01-405 3499 

quoting ref: D/B0/WF 


Financial Director Designate 

Food Processing & Distribution 
c. £ 20,000 + Bonus + Car 


Birmingham Dairies is a family run company, employing 
over 500 people in three divisions covering long life milk, 
milk distribution and a bakery. Customers indude many of 
The main, high street multiples and major new contracts 
have been successfully negotiated. The company is in a 
rapidly expanding phase and is in the process of fiiiher 
diversifying its product range. 

Due to illness, the financial Director is to retire within a 
year, so a highly commercially orientated financial executive 
is now required to rake over from him. 

Reporting to doe .MD, tire person appointed wiD need to 
review and upgradeaU the existing systems aid procedures, 
computerising where appropriate, improve 
financial disciplines and advise the Board on _ . 

awtfpr fmiiririal planning company law and wk^m 

taxation. 11 

Aged 30 to 45, candidates must be qualified J 


B\ 


accountants, preferably ACA, with at least five years 
experience in financial management in a process industry. 

They must be thoroughly versed in die preparation and 
interpretation of financial and management accounts, 
together with a proven record of stock control, cash and 
credit management, systems development and the use of 
computers. The ideal candidate will also have experience of 
investment appraisal, purchasing and foreign exchange 
transactions. 

Promotion prospects are self-evident within this j£22m 
turnover company. The attractive remuneration package 
indudes a company car, a good pension scheme, medical 
insurance and if necessary, assistance with relocation 
B costs. 

A -Please write or telephone for an application form 
% or send detailed CV to RJi. Southwell at the 


Management 


125 High Holborn London WC 1 V 6QA Selection Consultants 01-405 3499 


Hogget t Bowers 

nrwl £pl<w*lmn P nnoilf/mtc 


aes must be qualified tPfc M, JnL address below, quoting ref: AAA1/9376/FT. 

PA Personnel Services 


Executive Saadi- Selection- Psychometrics- Rtmurwrotinn <£ P&sorme! Cmsultoncij 


6 Highfield Road, Edgbasttm, Birmingham B15 3DJ 
Tel: 021-454 5791 


Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS. LONDON, MANCHESTER, l&WCASTLE, SHEFFIELD and WINDSOR 

Financial Management Opportunity 

Fora Young Qualified Accountant 
Scottish Borders, To £14,000 

Our client, the UK manufacturing division of a successful US multinational, is 
a market leader in its own field with a turnover approaching £30 million per 
annum. Reporting is to the Director of Finance end this key role will further 
enhance the quality erf financial information to the company’s senior 
executives. This will involve short and medium term profit and cash 
forecasting, the co-ordination and preparation of annual budgets and the 
provision of financial advice on profitability decisions, performance 
monitoring and working capital management. Support is from integrated 
computerised systems incorporating financial modelling techniques. 
Candidates, aged 24-28, will be qualified accountants who can demonstrate a 
creative and investigative approach to financial management, preferably gained 
in a computerised manufacturing environment. The attractive benefits package 
includes relocation assistance to a most attractive rural location. 


Male or female candidates should telephone in confidence for a Personal 
Historv Form or submit a comprehensive c.v. to JC.H. Thompson, 
Sy street. NEWCASniuTON TYNE, NEl IDE. <XS32 327455, 
quoting Ref. 460241 FT . 



Chief Accxmntant 


London 


c£18 m 20,000 


head up their , report mg to the Company Secretary and Group Fmanrial 

Managing a SudifcSSl be responsible for providing a comprehensive 

Smtrol service, utilising sophisticated computer systems, 
accounting and rt iraity for a qualified Chartered or Certified Accountant, 

This 6 ffiSSrereived fo™ 1 'all-round accounting 

probably aged 2 fi^ 3 uho nas ccmim?rda] oj-imsatjon. Equally important is a 
expense* “5* to effocSSy with management at a senior 

practical thcinsurance irtd ustiy is not essential. 

iTcomnctitive salary will be accompanied by a range of benefits that you would expect 

• •es^g^sSss^MS^ EhsiBBfll 

Business hfcecb g g xggj 

Won Bridgi* Street. I mndon Shi J51. 


Senior Auditor 


Europe 


up to 20 k 


C8S Inc., a multi-national U.S. Corporation, has an immediate opening for 
an experienced Senior Internal Auditor for its London based European Audit 
Operations. 

If selected, you will conduct In-depth audits of CBS' European record, 
publishing, toy and other businesses to determine the adequacy of interna] 
control and accounting systems. You should, therefore, be a Chartered 
Accountant have either "Big 8" or extensive private industiy audit experience, 
be willing to travel 50%, and speak one ormore European languages (preferably 
German and French) in addition to English. 

Salary will be £15k minimum, up to £ 20k for the fully qualified applicant 
and benefits will include private medical and life assurance schemes, first class 
accommodation while travelling and the opportunity to return home most 
weekends. 

As you would expect from an industry leader, future career prospects are 
exceptional 

Please write. giving full career details, to: Jeffrey Komstein, 

Managing Director, CBS Ine^ European Audit Operations, 20-22 Bedford Row, 
London WC1R 4EB. 


CBS 


Wxildyou 
really want 
to recruit 

an Accountant 

who doesn’t 
read the 

■ J B JP Docs it surprise you that the FT reaches 
I l B • more finance and accountancy executives . 
JL JL • and managers than any other national 


Finance Divector 

Manufacturing in the South East To £20,000+Car 

This is a challenging position for a fully qualified accountant with some five 
years experience against a manufacturing or commercial background. 

Our client - an expanding and highly successful company manufacturing for 
industrial and domestic markets - seeks to appoint a Financial Director with 
responsibility to the Board for all financial operations, including acquisition 
appraisal. 

The salary offered will reflect qualifications, experience and boarrHevet 
potential. Benefits are those normally associated with a large, forward- 
looking organisation and include a generous contribution towards relocation 
if applicable. The position is located in the South Ff**t 
CortfifkmftM Reply Service: Please write with full C.V. quoting reference 
1957/SS on your envelope, listing separately any companies to whom you 
do not wish your details to be sent. C.Vs will be forwarded directly to our 
^ con< *ucting the interviews. Charles Barker Recruitment 
Limited. 30 Famngdon Street, London EC4A 4EA. 

CHARLES BARKER 

ADVERTISING ■ SELECTION SEARCH 


M Docs it surprise you that the FT reaches 
more financ e and accountancy executives . 
I and managers than any other national 
daily newspaper and the leading 
accountancy magazines*. 

It shouldn't. With our comprehensive and 
authoritative coverage of business trends, no 

self respecting Accountant can afford to miss 
our pages. 

Naturally when looking for pastures new, they 
turn to our Accountancy Appointments pages 
every Thursday. 

You may also be pleasantly surprised to learn 
that recruitment space with us is 30% cheaper 
than the Daily Telegraph and almost 40% 
cheaper than the Sunday Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for 
details 

No FT...noiCommeiit. 


*BMRC/Businessman Readership 
Survey 1984. 
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Accountancy Appointments 



Corporate Taxation 

Specialists 

We have openings in our taxation and corporate structure department in 
London in positions concerned with U.K. corporate (including North 
Sea) taxation and the provision of advice on international tax matters 
within the Shell Group. 

These are challenging posts which provide the opportunity for a 
progressive and varied career in a department with important 
responsibilities reflecting the world-wide interests of the Shell Group and 
its leading role in U.K. North Sea operations and their future 
development. Opportunities may also arise later for tax assignments 
overseas or for work in fields outside taxation. 

Candidates should be qualified accountants or fully-trained Inspectors of ' 

Taxes. The differing specifications of the jobs offered will enable us to 
consider not only more experienced applicants but also those with limited 
post-qualification tax experience. Applicants should preferably be in their 
20s or early 30s. 

Remuneration will be competitive having regard to age and experience. 

Conditions of employment are excellent. 

Please write or telephone for an application form to:- Shell International 
Petroleum Company Limited, Recruitment Division (FT) PNEL/23, 

Shell Centre, London SE1 7NA. Telephone 01-934 6966. 



Finance Director 

(designate) 


GreaterManchester 


c£22,000 + car 




O ur client, a well established profitable designer and manufacturer of modem 
quality ladies clothing with a turnover of £20M, wishes to appoint a dynamic and 
commercially orientated Financial Director. This is a key position- within an 
ambitious and forward looking group management team. 

Reporting to the Managing Director the successful applicant will be responsible for all 
financial and management reporting activities and will be expected to contribute 
significantly to the commercial management of the business. Computerised systems 
experience would be an advantage as the applicant would be involved in the continued 
development of the Group's data processing function. 

Candidates, in their late twenties, should be Chartered Accountants who have a track 
record of proven technical expertise and managerial ability. The successful candidate 
will also need to demonstrate the presence, personality and communication skills 
required to continue the profitable growth of the Group. 

An attractive salary and benefits package is offered. Relocation expenses if 
appropriate will be negotiable. Please write providing full details, ana quoting 
reference FE~ 


f FDS585, to:- 


V 


Alan Dickinson, 

Executive Selection Division, 
Price Waterhouse. 

\brk House. York Street, 
Manchester M2 4WS. ■ 



Business Needs Experts. 


Group 

Chief Accountant 

The Wimpey Group based at Hammersmith, West London is one of the world's leading 
construction organisations. Turnover exceeds £15 billion per annum and coversa wide 
spectrum of operations throughout the world through subsidiaries, associates and joint 
ventures. 

The Group Chief Accountant reports to the Group Finance Director and heads a 
department of 60 including professional and support staff. The demanding rote includes, 
overseeing the production of management and statutory information against strict deadlines, 
developing accounting systems, and maintaining effective functional links with divisional 
financial controllers. 

The candidate win be: 

' An outstanding qualified accountant 

* A mature, experienced leader 

* Probably currently earning at least £25,000 pa 

An attractive remuneration package wilt be negotiated. 

Applications in writing giving career and salary details to G A Wright, Gnxp Finance 
Director. George Wimpey pic, Hammersmith Grove, London W6 7EN. 


& 


GEORGE WIMPEY PLC 





f" Group Chief Accountant 


Caxnbs. 


Salary negotiable 


Our client, the Whirworch‘s Food Group, is » market tnderconcemed with the packaging and distri- 
bution of frah food. It has a proven track record of achievement and following in recent flotation has 
i rcnnsed its vigcrouS growth partem. 

This k a neu- position based at Chatteris in Cambridgeshire and there will be some opportunity for 
overseas travel. The meumbanr will report to the Financial Director and actively participate in the 
growth, development and organisation of the Group. As well as the production of Group financial and 
management accounts, this individual will be responsible for one of the operanng divisions. Only the 
skills and experience of (he successful candidate ate (heconsireiatstoa board kvelappouimieiii in tl« 
foneeable future. 

Suitable candidates will be qualified Accountants in their late 20’s or 30's with relevant experience in 
a profit oriented commercial environment, Knowledge of company taxation would be an added 
advantage. Easentuiir they Should have the potential to benefit from the opportunities available for 
increased responsibility and personal growth. Smitingsalary will reflect the importance of this role as 
well as (he skills and experience of the appointed candidate. A company car will be provided. 
Candidates should send a detailed GV„ in confidence, to Anne Campbell (reference 63), Spicer and 
Pcgltt Associates, Executive Selection, St. Mary Axe, London EC3A8BJ. 



Spicer and Pegler Associates 


Management Services 


Directors 

For Newly Established National Partnership 


Nottingham based 


Negotiable salary + car 
+ relocation expenses 


Pannell Kerr Forster, with some 39 offices in the UiC and Ireland, is a rapidly developing International 



Computer Services 
Tax 


ip with, an administrative centre in Nottingham. 

The Partnership, in its everyday operation, will be headed by a Managing Partner with a team of 
Directors responsible for a range of professional and administrative functions. The Managing Partner is 
currently forming the team and requires Directors in the fields of: . , ... 

Audit and Accountancy (ReL 40) - to further develop audit and accountancy techniques and metnoas 

and co-ordinate their implementation . _ 

(Ret 41) - to further develop the use of computer technioues in all aspects or . 

professional activity and co-ordinate their implementation 
(Ret 42) - to further develop the use of appropriate lax techniques and 

methods, in particular computerised systems, and co-ordinate their 
implementation. . 

As part of a senior team these and other directors will play a significant role in furthering the 
development of the National Partnership. , 

To meet the unique demands of each appointment will require self starters with the presence, tact ana 
diplomacy necessary to generate the credibility which will lead to success in a professional environment 
committed to excellence. Tt is anticipated that only graduate Chartered Accountants, between the ages or 35 
and 45. with extensive relevant experience and a successful record of achievement in the profession, will 
possess all of these attributes. Additionally, a recognised tax qualification is desirable for the tax appointment 
and relevant micro and mini computer experience of in-house systems for the computing appointment. 

Please write in the first instance submitting a concise curriculum vitae and quoting the appropriate 
reference number to: 


Peter Childs, 

Pannell Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

London EClN 8 JA 


Badenoch & Clark 

FINANCIAL CONTROLLER 

cJl20,000 

Our disnt. an International CHy bated financial services group, wishes to 
recruit a young graduate AGA with two y ears' post-qunflftcation experience. 
-Joining a subatfcaiy operating in a rapidly CKpwtdng market candidates will 
have to be self-nehant and resBImt wttfi ihe ability to react efficiently to quiddy 
changing scenarios. 

This Is only one of a number of challenging opportunities which we are 
currently handBng in the flrandal sendees field. For further details, please 
conaa PeeidHiiaey or BobeetPIgbf to arrange an Informal d a cuWo n. 

FINANCIAL CONTROLLER 

cJ£15,000 + car 

This is an excellent opportunity for a newly-quaMcd jpaduate ACA/ACMA 
with some commercial experience to move into one of the most tapufiy 
expanding sectors of the adveniring Indusoy 

Our cflenL a Financial PJL company require a cancftdote who wffl take a 
“hands-on" approach to build up the accounts department with a view to a 
board appoin t me nt in the future. Contact! 


OPERATIONAL AUDIT 

LONDON BASED 

Our client ts a highly successful Merchant Bank in the forefront of current 
developments in the City They wish to app o int audit pr o fea s tona b who are 
likely to be: - 

i) recently quafifiedACAs aged 24 to 30 
OR U) experienced bank audios 

After a brief Induction period, successful candidates wdl be expected to assist 
hi project planning. implementation and reporting. The work will be UK baaed 
but candxtAics should be prepared for some trawl content. 

For further details of these career positions, please contact Hebert tHgfcv- 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01 -583 0073 


SPI N ! ) A DAY 

AT THE 


SOLICITORS - 

office 



Baii>iean-Exhibition Hall B 
London EC2 
12 13 and 14 June 1985 

Special late night opening 
Thursday 13 June until 8 pm 
Sponsored by Solicitors' Journal. 

You will find all the country's leading suppliers to the 
legal profession at the Solicitors’ and Legal Office 
Exhibition, the only one oTiis kind. A complete range 
of- products and services will be on show and expert 
advice will be available. 

More\ariety 

There will be even more stands to visit than last year- 
over 50 per cent more, representing finance and 
investment, pensions, time recording, cost drafting, 
information storage and retrieval, computer 
hardware, legal software, books, periodicals, office 
technology, office furniture, law data systems, 
stationery and charities. 

If you have a specific requirement or just want to see 
what's available - your visit to the Solicitors' and 
Legal Office Exhibition will prove a profitable 
experience. 

Ibu should be there! 
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ENTRY FREE BY BUSINESS CARD 


Parnell Kerr 

Forster 

Associates 

MiWKBCOTOONauUMflS 


PORT FINANCIAL CONTROLLERS 

DUBLIN/HOLYHEAD AND HARWICH 
C. £20/22,000 + Car 


Sealink UK Limited, with a turnover in excess of £250 million, is a major force in the ferry 
and harbour industry. Subsequent to its recent acquisition by Sea Containers Limited, 
the company is undergoing a phase of expansion and reorganisation which has created 
the need for new senior financial appointments. The Port Financial Controller for 
Harwich will be based with other senior managers at the company owned port at 
Parkeston Quay. The Port Financial Controller for Dublin/Holyhead will be based in the 
long term with other senior managers at the company owned port at HoiyheadL 
Arrangements can be made for an appointee resident in the Irish Republic to be based at 
the company's offices in or near Dublin for an initial period of up to 18 months. 
Reporting to the Financial Controller at the London Head Office, the Port Financial 
Controllers will be responsible for the complete financial control of local operations, for 
day to day accounting matters and the implementation of new computer systems. They 
will also be expected to make a major contribution towards meeting the new 
management reporting requirements arising from die new decentralised organisation. 

Candidates should be practical accountants with good post-qualification experience in 
industry or commerce. 

Please' send comprehensive career resume; including salary history and day-time 
telephone-number, quoting refr 2289/FT to W.L. Tail, Executive Selection Division. 



Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


High-Tech Accountant 


C. London 


c. £16,000 


Our client, an established service subsidiary of a major British 
group, operates in the fastest growing high technology market in 
the world. Planned expansion dictates the need for a young, 
ambitious, finalist/quaiified accountant with sound practical 
experience and the ability to contribute effectively to business 
decisions. 

Major emphasis will be placed on the setting of capital and 
operating budgets/forecasts and the evaluation of individual 
product and profit centre reports. Future product development 
will ensure continued challenge and successful career 
development not necessarily limited to the finance area. 

This is an excellent opportunity to exercise commercial 
judgement and obtain real business involvement. 

Contact Patrick Donnelly on 01-222 5169 quoting ref: FT/72. 


The Finance Index 

Financial Recruitment Consultants 

II Palmer Street London SW1H.0AB Tel: 01-222 5169 



FINANCIAL CONTROLLER 


Rural Lincolnshire 


c. £20,000 + car etc. 


This interesting and challenging opportunity is with a substantial 
organisation with diverse interests. - 

Responsible to the Financial Director but with a direct line to the 
Chairman, who is the proprietor of a private group, the successful 
candidate will be an important member of the senior management team 
Responsibilities are stimulating and varied and will include the ^InT' 

Will result in above average rewards leading to a DU^rs^^^ us,asm 
Please ring or write for an application form to: 

John D lyier (Ref 1346/1) 

Pannell Kerr Forster 
Horsef air House 

3 Horsefair Street, Leicester LEI 5BA 
Telephone (0533) 35334 


i course. 


PANNELL 

KERR 

FORSTER 
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OVERSEAS NEWS 


Anthony Robinson on the limited room for manoeuvre for car manufacturers in a small market 

South African cars in a tight comer 

was once But th» icwuv- ' 


the DetS^s^ISemAf??^ bJuTiJifh 8180 coinrided 

Ihe economic hub of a \hrivSi ® ?try °* Japaa_ 

Eastern Cape Province wwf fu ^ companies — or rather 
tte car plants and rom^eut ht* ^ m p ly of Japanese ears 
makers supplied 60 per S at t •L 10 ? *“““**-«“* indus- 
the South African Sr Srket JSL de< ^ ntr allsatioa policies 

and everted to the Portugese tiESLf 1 - feting labour- 
ed British colonies TS mdustnes, Hke car 

north. 10 106 “«mbly, to the borders of the 

tmm 

jff'ossfc a “^saarsJs 

Hit Xmd" - 11 ? black town - mies of ««>« and lMve C 2S£ 
SSSie fte » ch^ 1 ^ 5* SS te wori ^ lfi * about 55 p^ 
S 811051 on SAc “ Pa<aty “ 3 de P re ^sed 

*“ P art ' the region's problems which through its 

stem from the nationwide lurch ] oca |]y - owned licensee has cap- 
jwu £?°? in *** flrst half of 2 l Per wot of the 

to sharp recession under JP®??!? and become one of 
the impact of a rise in the prime . ‘il h Afrlca s industrial success 

stories of recent years, decided 


rate to touch 25 per cent a 

au per cent rise by stages in “ vuroaxi. Tlti« 

general sales tax to 12 per cent. w both easy access to hm 
and the abolition of business tax n,otors * drive shafts and corn- 
concessions, the main impact of 5° nents and a relatively short 
which has been felt by the auto- ° JS P iDCe *0™ the Pretoria Wlt- 
mobile industry. watersrand Vereeniging (PWV) 

The South African car market tria I ngle around Jo- 

peaked in 1981 af CQ i ! hannesburg; where high income 

30L0CO. Th^year the Industry St? for more 

expects to seU only 210?000^ P CeBt ° f **“ 1141110,1111 

back to the levels of ’ 197& « . 

But most of the other relative 
newcomers to the South African 
motor Industry — BMW, Alfa 
Romeo, Nissan, Peugeot and 
others— decided to base their 



BMW, with a plant at Rosslyn, is one of the few manufac- 
turers which expects profits thfr year. 


Only three of die country's id 
manufacturers — Toyota, 

Mercedes Benz and BMW 

expect to make a profit this 
year. 


(£75) per car— or R 10m per 
year in the case of General 
Motors alone. 

Afflicted by an increasing 
sense of isolation and intense 
competition for sales in a small 
market, with the 10 manufac- 
turers producing an extra- 
ordinary proliferation of 


vLiiua — urcmea 10 base their — ~ in ui wnaoa, me parent company 

Yet the nroMpmc ~ operations in so-called “ decen- bo i^ General of the South African Ford 

the problems are more tralisation areas ” on the Reef K?I?£f^ wb fS b rted out as operation, has taken a minority 


, UMn tralisation areas " on the Reef wmen started out as 

5SSL tl ? h „ Cycllcal and dose to the hmneSndT whlS ^P°rt«s of fully assembled 
2™ 1 ?* **?7 “ OTe acute they enjoy labour canitai and J?™ ^ assemblers of imported 

than in Port Elizabeth, birth- tax incen ti anrt n^- JSS Wts 111 the 1920s— have lilted 
Place of the ind.**rv “ c 2 , _ u _ ves * ““ Pnwamity meir investinent jn e 


40 


per cent stake, but has 
supplied the bulk of managerial 

niano — ?•*»• “** uiiuu- tax incentives, and nroxiinitv “* .“ Jc — nave uumea talent, under Mr Spencer 

p ace °f the industry. both to the major market and to ,n Stirling, the managing director. 

More than 20 years ago, the Jocally produced steel. 2”“™ J?Jf e JS®** “P needed The aim of the merger is to 

H§pi m wm mmM 

2S- n aS d * ,hc adwanta S M of so important f^T^S tatttenrttftwll 8 K *' t0 about *- cent - 15 **“*8 

being close to a major port yjggeMMIc M ercefe lm y m Ford -entered into SgfSSSjpSSw'ljSS 5S5 

Elizabeth run at about R150 of Sigma, assembled an odd Fcui is J filing an uphill 


_ close to a 

ond shifted the emphasis to 
proximity to the steelworks on 
the Reef which produced the 
steel, tile heaviest single in- 
gredient 


battle to persuade potential 
customers that it will remain a 
fixture in the South African 
motor industry. The Struandale 
plant, after working a reduced 
week for several months, shut 
completely for five weeks at 
the end of May because of fall- 
ling demand. 

Nearby. General Motors is 
its hopes on a recent 
R40m investment In new equip- 
ment to build the revamped 
Kadett small car in addition 
to its existing range of 
German-designed Opels. 

The same Is true, though for 
different reasons, at Volks- 
wagen in nearby Ultenhage. 
This industrial town 25 miles 
from Port Elizabeth became the 
centre of world attention three 
months ago when police shot 
and killed 19 black marchers on 
the anniversary of the Sharpe- 
ville massacre of March 1960. 

Volkswagen has just com- 
pleted a R2i0m three-year 
investment programme both in 
new plant and new equipment, 
which has left it with what is 


three major producers— Toyota, 
Mercedes Benz and Volkswagen 
itself— with a few specialist 
companies Mke BMW. 

It is a view of the future 
which will bring little comfort 
to the likes of Ford-Samcar, 
Genera] Motors and the others 
struggling to survive on low 
volumes, highly diversified pro- 
duct lines, and high costs. 

But this analysis does not 
take into account the financial 
muscle and deep pockets of 
Anglo American Corporation 
behind Samcar nor that of the 
Afrikaner insurance and finance 
group Sanlam which recently 
took over the Nissan franchise. 
Both seem prepared for the 
long haul and there are those, 
like G5fs Mr Lou Wilking. who 
fear that the two major South 
African groups will further 
distort the market by applyinc 
subtle pressures on their sub- 
sidiary companies to buy the 
products of their respective car 
subsidiaries. 

Given high investinent. de- 


•Ub «L WIU1 Wild l IZf vasvvsa tugii luvcauurill, UC- 

probably the most modern car mands on management time, and 
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mixture of Peugeot, Mitsubishi, 
Mazda and other models at a 
modern, custom built plant at 
Silverton, East of Pretoria. 

The link was made official 
last month with the creation of 
a Ford -Anglo American joint 
company called Samcar. Ford 
of Canada, the parent company 


plant in South Africa and the 
only fully integrated facility. It 
operates the full cycle from 
the initial pressing shops, 
through a completely modern- 
ised assembly operation for the 
new Golf and Jetta ranges to a 


uncertain returns from the 
South African operations of 
most car and truck manufac- 
turers. their persistence in such 
a difficult market remains 
something of a mystery. 

The reasons most commonly 


new R35m automated paint given for remaining are the need 


shop, warehouse and product 
engineering faculties. 

The Golf/Jetta line is one of 
few assembly lines in the indus- 
try working a five-day week 
(although the Audi line is work- 
ing short time). VWs share of 
the depressed market is about 
15 per cent — up from 9 per cent 
before the new models came 
on line. 

At this stage VW, with high 
depreciation charges on its new 
investment, Is also losing 
money. But it argues that, in 
recession, cash flow is more 
important than profit, while a 
rising market share is a good 
sign for its long-term future in 
a market which eventually, it 
believes, will be reduced to 


to protect existing investments 
and faith that one day the long- 
awaited boom in black purchas- 
ing power will open up major 
growth in a world otherwise 
dominated by mature replace- 
ment markets, and the hope that 
political developments will 
once again allow South Africa 
to become the manufacturing 
centre for the whole of Southern 
Africa. 

In the light of the continuing 
tunnoU in the black townships 
and the blow to South Africa's 
standing with its neighbours 
after the bungled mUitarv 
operation to blow up the Gulf 
OU installation in Casinda, both 
assumptions look increasingly 
like wishful thinking. 


Hill Samuel 

Base Rate 

Willi effect from the close of 
business on June 13th, 1985, 

Hilf Samuel's Base Kale for len ling 
will be decreased from 12f per cent 
to 12^ per cent per annum. Interest 
payable on the Bank's Demand 
Deposit Account will be at Ihe rate 
of 9 ^ per cent per annum (gross) 


Hill Samuel & Co. Limited 

100 Wood Street. London EC2P 2 Al. 

Telephone: Ol-o28 SOU. 




Corporate 

Funding 

by JA Donaldson 

Price: £24 (UK) 

US$46 overseas 

Prices include postage 

and packing. ,, 

c °*Po 


Available from: 

The Marketing Dept., 
Financial Times 
Business Information, 
102 ClerkenweU Road. 
London EC1M5S A. 

Tel: 01-251 9321. Ext 222/221 
(Mail order address only) 
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FINANCIAL TIMES CONFERENCES 

THE CITY 
REVOLUTION 

LONDON, 12 JULY 1985 

A highly topical one day conference in London with a most authoritative panet 



Mr E AJ George 
MrWFWBischoff 
Mr Gordon T Pepper 
Mr John G Quinton 
Mr Stanislas Yassukovich 

The Hon Jacob Rothschild 
The Rt Hon Roy Hattersley, mp 
M r Morton N Weiss 
Lord Bruce-Gaidyne of Kirfcden 
Mr Richard Lambert 


A FTNANCIALTIMES irnXKPWnONAL CONFERENCE 
2N ASSOCIATION WTTH^ TUB BANKER 
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As the Saudi A^ianaidine,-wete very proud of oiff rational heiitage^^ 
to punctuality is 6r from antiquated Last yeai, 93 per cent of our flights took off on tim^ 
A record that many airlines can’t even approach. 

However; we plan to become even mom reliable. Because 

five minutes overdue is always five minutes too late for Saudia, Woo^cnvdd. 
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Office planning. Would you rush in 


where your staff fear fo tread? 


It’s all too easy to presume that your 
plans for the office will suit everyone. But the 
truth is, if you want to encourage people to 
work more efficiently, you have to create a 
suitable working environment. 

That’s where Steelcase can help. We can 
help you plan with the latest technology in 
mind. Giving you an unbeatable choice of 


quality furniture, with our international 
dealer network and local after-sales service 
firmly behind it. 

Steelcase can help you achieve improved 
efficiency, higher morale, and increased pro- 
ductivity. And who knows, perhaps we can 
even help your staff to stop running round 
in circles. 


Find out more about how Steelcase 
can help your office work more efficiently 
by writing to us now: 

Steelcase Strafor, 

100 Avenue Road, 

London NW3 3HF. 

Or telephone: 

01-5865933. 

Furnishing you with abetter office. 
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THE ARTS 



Painting/David Piper 

Through the grey, behold a Venetian summer 


Summer in southern England 
threatened to be over in only 

£miS 8t H three ’ thou 6 h truly 

da ? s of June * It wu 
*2 SEFt* remorseless 
rain, but sheltering from 
that led to the exhilarating 
Mg** °* discovering that 
in the top gallery at Agnew’s 
of Bond Street. Venetian 
summer Prevailed with effort- 
less and radiant insouciance, 

VcTMtim Eighteenth Century 

^days to Friday! 
to July 19) is part stock, part 
loans from public and private 
collections, and |t s catalogue Is 
“W f 2 _*W of the Venice in 
Peril Fund, Although we know 
only too well that Venice is 
sUtfong into its shifting waters, 
the assurance and the sunlit 
expression of the pleasure of 
life with which most of the 
paintings and prints here 
welcome visitors must encourage 
them to support her. to believe 
that all will be well and must 
remain so. 

Yet, the political, social and 
economic reality of Venice in 
the 13th Century was degenerat- 
ing to the point, in 1797. where 
Napoleon was able to pluck her 
once glorious independence as 
Queen of the Adriatic with no 
trouble at all. Nevertheless, the 
visible surface was still in- 
candescent with beauty; an 
international centre for the 
pursuit of pleasure: carnivals, 
masques, regattas, gambling, 

Hie staple of an apparent pro- 
sperity was the up-market 
courtesans of legendary exper- 
tise, theatre, opera (seven full- 
time opera houses), plus 
magical architecture rooted in 
the shimmering dream of the 
lagoon. And by the painters. 

The heroic age of Venetian 
painting — os saluted recently in 

the noble exhibition at the 

Royal Academy — was obviously Vulcan's 
the 16th century; Giorgione, teeming 
Titian, Tintoretto, Veronese. In 
the 17th century, Venice did 
not produce major masters to 
rank among the giants of the 
high baroque and, in contrast 
to the monumental geniuses of 
the great period, the painters 
in the 18 th century for long 


Tiepolo’s apotheosis of Admiral Pisani at Agnew’s of Bond Street 


appeared lightweight if 

purely frivolous. But then, for 
a time, so did all rococo art. 
Decorative, yes; serious, no. 

The earliest painting in 
Agnew's show (of somewhat 
mysterious provenance, found 
by a previous owner “dis- 
carded as a piece of lumber” 
in the premises of the Oxford 
Union) is Sebastiano Ricci of 
around 17Q5; it is a large 
mythology, Venus and Cupid in 
Forge, a penumbra 
With activity and 
opulent flesh, and is still much 
in the main Venetian stream 
that had persisted through the 
17th century. 

Thence, however, the mood 
lightens into the characteristic 
key set by light, skies, aerial 
space, water and gesture. Mytho- 


not logical scenes (and, indeed, 
biblical ones) persist, of course, 
but brought down to earth — 
perhaps rather down to the 
stage — while the dominant 

theme is the celebration of 

Venetian townsreoe by her 
painters. Before that; however, 
let me glance at one or two 
rather different subjects. There 
is an astonishingly louche 
“Penitent Magdalen" by Pia- 
zetta. brooding half-naked over 
a crucifix in a grotto, observed 
frqm top left in a shaft of light 
by two putti. The senior potto, 
censorious,- is clearly expound- 
ing to an undesirably fascinated 
junior colleague the sad plight 
to which slips from virtue can 
reduce a sinner. 

Then there is above all a 
brilliant Tiepolo modello, a 


study for a ceiling painting of few perhaps as comprehensively 


an apotheosis. A legendary 
Venetian hero, Admiral Pisani, 
is being inducted into an 
empyrean Olympus by a most 
seductively welcoming Venus. 
They ride their cloud with be- 
witching elegance. This little 
painting is a miracle of broken 
colour and consummate fluent 
draughtsmanship, and conveys 
illimitable aerial space In a 
matter of inches. 

The local scene painters in- 
clude Marieschl, Canaletto, Bel- 
lotto (Canaletto's nephew), and 
Francesco Guardi. All of these, 
of coarse, purveyed to the 
tourist trade — higher quality 
souvenirs for the tripper have 
never been produced — and the 
British Grand Tourists, especi- 
ally. took advantage (though 


as the Russell family whose loot 
from Canaletto can still be 
seen in the dining room of 
Woburn). 

Several of the. most talented, 
though, found that Venice was 
not always able to sustain 
them. If trade fell off or local 
patronage did not suffice, they 
travelled, as did the Riccis, 
Tiepolo himself, Canaletto, Bet- 
lotto. Canaletto came to Eng- 
land; and although his later 


For Warwick Castle he 
painted a set of views, two of 
which (sold from the castle 
itself) were the subject of a 
famous salvage operation 
mounted a few years ago by 
the Birmingham City Art Gal- 
lery. Another one, of the south 
from of the castle, is at Agnew's 
(formerly at Hever); It is com- 
parable in quality as in mood, 
and no less animated under a 
serene sky of lucent blue 
(perhaps tinged with memories 
of Venetian climate) with 
sprightly detailed incident, 

Canaletto's larger figures, in 
his foregrounds, suggest that 
polite social intercourse to a 
continuous form of operatic dia- 
logue. a melodic interchange of 
compliment; while those in the 
distance — mere calligraphic Jot- 
tings, swirls and staccato dots 
of pure brilliant colour — acti- 
vate the landscape and the grey 
walls of the castle like grace 
notes against the forma! struc- 
ture of a score. And the 
weather, of course, is always 
superb. 

The Guardi family seem to 
have been content to work in 
Venice throughout their careers, 
artisans in all branches of 
their trade, modest and proli- 
fic. Francesco, the finest of 
them, might have been some- 
what overvalued at first when 
later critical attention concen- 
trated on him. but at his own 
best he is the most haunting 
of all the painters of Venice. 
He is admirably represented in 
this exhibition. With him, 
indeed, the weather’s serenity 
becomes troubled, moody. His 
caprlccios can become roman- 
tically nostalgia in way they 
never quite are with Canaletto, 
the bmshwork.open and free, 
often suggesting rather than 
describing. The buildings of 


pictures here are of variable Venice sometimes shimmer 


quality (provoking, even in Lon- 
don, rumours that a pseudo 
Canaletto was at large), his best 
are comparable to his finest of 
any period, perhaps those 
finished entirely by his own 
hand when he had no studio 
help. 


from his brush as if themselves 
reflections, A grand view of 
the Dogana and the Salute has 
a tone almost of clouded pew- 
ter. But, always, the paint itself 
conveys that quality of freedom 
and delight with which, surely, 
it was applied. 



The Wcxrigatherer/Lyric Studio 


British Museum/Wolfson Galleries 

Gerald Cadogan 


Michael 

The setting in the Lyric 
Studio, Hammersmith, is a 
boarded-up room in Phila- 
delphia where the previous 
incumbent, not surprisingly, 
hanged herself. Rose, a 
waitress in the five-and-dime, 
is nervously entertaining Cliff, 
a stranded truck driver with a 
Pacino punchy line in “heys.” 
expletives and slick wisecrack 
(“Beer makes you smart." 
"Huh? ,T “It made Budweiser.") 

This is the new post- 
Shepard, you might also say 
sub-Shepard, school of urban, 
rural and emotional disjunc- 
tion. of heightened naturalism 
and low-key hysteria: this 
author. William Mastrosimone, 
and Marsha 'Night, mother 
Norman are the arch exponents. 
It is crude, throwback aggres- 
sive stuff and. in Mastrosimone's 
case, it throbs with a vaguely 
unpleasant sexual violence. 

The Woolgatherer is his first 
piece and I must say I warm 
slightly to the plays as I catch 
up with them in reverse chrono- 
logical order. 

It is certainly given the 
works by George Irving one of 
our best un«ing lithe but 
sluggish actors, and the richly 
talented Kate Look. Terry 
Johnson's production (designed, 
by Geoff Rose) has a sure grasp 
of Mastrosimone's rhythms and 
oddness: Miss Lock contorting 
tike a blasted tree stump op 
suffering another convulsive 
scratching fit and Mr Irving 
releasing a stoned account of 
life on the road with the sure 
aim of one who, at last caught 
off-guard, is revealed as a bom 
poet 


Coveney 

The virginal Rose has beep 
severely disturbed by the sight 
of a gang of louts stoning a 
flock of cranes. She jumpfly 
wards off an overture with a 
bleat of being haemophiliac 
(asking for and receiving the 
reply “I wanna hold you, not 
bite you "). Cliff, another 
member of the endangered 
human species, has a wooden 
leg, although you would never 
know it by Mr Irving’s easeful 
occupation of the bed. 

The wall divides them not, 
as Rose says, from a nosey land- 
lady, but from a cupboard full 
of wool sweaters. Violence, 
capitulation and delicately 
pitched confessions, both actors 
on tbeir knees, follow in good 
time. Whatever else may 
happen to the characters after 
we leave them, they’ll sure 
have enough knitwear to 
snuggle up in come the Phila- 
delphia freeze. 


THE NEW Wolf son Galleries of 
Greek and Roman sculpture and 
inscriptions at the British 
Museum ore an impressive dis- 
play of the breadth of the 
museum’s collections and give 
a lively sense of the classical 
world. The storerooms have 
been virtually emptied and 
their contents are on show, 
which is an excellent policy, 
observed also, for instance, in 
the new Egyptian galleries in 
the Metropolitan Museum in 
New York and in the Mellon 
Center for British Art at Yale. 

Many of the pieces came 
from Italy and were acquired 
in the 18th century by Charles 
Townley, After his death they 
passed to the Museum by Act 
of Parliament in 1805. 

Townley bad a fine collection 
of statues, heads, reliefs and 
funerary chests. Their new 
display is packed, as it should 
be, whisking you into the 


world of collectors on the 
Grand Tour. 

It does justice to Zoffany’s 
painting (in the Townley Hall 
Art Gallery at Burnley) of 
Townley in his library, with a 
dog at his feet, and surrounded 
by his treasures, which can be 
recognised at the museum. The 
prize piece of the collection 
was his last major purchase (in 
1791), a copy of Myron’g piscus 
Thrower of the 5th century 
BQ coming from Hadrian’s 
Villa St Tivoli. 

Pe pot miss a noble pair of 
greyhounds, of the 1 st or 2 nd 
centuries and restored — - tike 
so many of the pieces — in the 
ipth century. Among the origi- 
nal Greek Pieces are fragments 
of both the Old and the New 
Temples of Artemis at Ephesus. 
The Old Temple dated from the 
later 6 th century BC and the 
Lydian king Croesus helped pay 
for it. 


Texaco/NYT playwriting competition awards 


The first prize of £3.000 In 
the National Youth Theatre 
playwriting competition spon- 
sored by Texaco has been 
awarded to Kathy Chalmers for 
// You Wanna Go To Heaven, 
a play for a predominantly 
female cast about a regiment 
of the Second World War Land 
Army stationed in West York- 
shire. 

Second prize (£ 2 , 000 ) has 
gone to Adrian Smith for 
Away From the Slaughterhouse 


which deals with a disaffected 
rebellion led by an employee 
in a sweets factory who finds 
his girlfriend snapped up by 
an upwardly mobile colleague 
at Birmingham University. 

Third Prize (£ 1 , 000 ) has 
been awarded to Edward Kemp 
for an epic feminist look at a 
rugby-playing, macho small 
town with a carbon dioxide 
producing business that runs 
out of steam. The Proper 
Place. Marius Brill. 20. coUw- 


ted the Most Promising prize 
of £500 for Frikzhan, an angry 
two-hander for a white unem- 
ployed es-policemaq and the 
black DHS§ clerk to whom be 
must answer. 

The adjudicating panel, 
chaired by Michael Croft, com- 
prised the actress Paula Wilcox, 
the directors Bryan Forbes and 
Charles Sturridge, the critic 
Michael Coveney and the 
writer Christopher Short (last 
year’s winner). 
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Exhibitions 

WEST GERMANY 

Bofio. Gropius Bau, Stremnaxuwtr. 
110 Berlin 01; Treasures of die For- 
bidden CW *y - Timed to n ° t n , -f r * a 
with this year’s Berlin Horizon 89, 
the Peking Palace museum is com- 
iog to Europe for fre first flow, with 
roughly 120 works covering 3900 
years of Chinese history. The exhi- 
bition in Berlin includes gold, 
Jade, paintings, porcelain, marital 
instruments and ra»nig m pfr« Rndg 
August IB. 

Frankfurt Museum Sr Kansthsod* 
week, St h qi np e faM 17; The now 
amsapm qpera with qn ttNhfligc of 
Turkish culture and art from the De- 
mon empire. 500 wmk 9 Orit on loan, 
ranging from lSth-igth century. The 
show includes glass, carpets, ceram- 
ics, mhilMm wi mil weapons. Unity 
June SO. 

MUSSELS 

I Hotel Metrepab to cririxafing its BOA 
j year and in its splendid fin fe 
s&cle public areas, wrath a visit 
in themselves, they ore exhibi- 
ting glags and objets d’art from 
I the Bello Epoque to Art Nouveau 
! including works by Womens, 
GsH6 sad Damn. Also on show 
are a collection of Illustrated me- 
nu cards including 0 PTOss Ban- 
quet iq IMS, Congo in 1898 and 
Sarah Bernhardt in 1896. Eads 
Jul20. 

LONDON 

The Ue GaHezy: Francis Bacon, Brit- 
ain’s greatest living 
corded the rare distinction at the 


age of 78 of a second foil retrospec- 
tive exhibition at the Tate, 20 years 
after his reputation as an artist of 
world standing was first put beyond 
afi doubt Now we see him bo longer 
as a nnqoe and extraordinary figu- 
rative, surrealist expressionist, but 
as an artist who has come at tost in- 
to bis own, as younger pointers 
have come round again to the hu- 
man figure as the central, creative 
preo cc up a t ion. As the subject mat- 
ter is now more acceptable, so his 
peculiar and fa m iwit w i re invention 
and reconstitution of the figure no 
longer shocks. Ends Ang 18- 

PARIS 

James Tjswfc A nostalgic evocation of 
the charms id Edwardian life, with 
his fashion-plate perfection in ren- 
dering ladies’ rustling dresses and 
beastiflil bwty surrounded by atten- 
tive dandies at various serial occa- 
sions. This show arrives in Paris 
from the Borfacan, London. Petit 
Palais. Closed Mon. Ends Jun 30, 

French masters of the 19th and 20th 
c e ntu ries: Degas, Van Gogh, Bonn- 
ard and DuSy are represented fa 
ttrii typically fine Robert Sdmdt 
display. GaJerie Schmit, 396 Roe 
Saint- Honors. 

ITALY 

Venice, Palazzo Fortuny:' Toys for the 
science-fiction era, showing how 
vastly more sophisticated robots 
hare become, since first produced in 
the 2950s. Ends Jul 14. 

Boms, Galleria Carlo Virgilio, Via del- 
la laps 10. Anton Krninnlr Van Pfc 
loo (1701—1837); 27 la n dscapes in ofl 
of Naples and s urro un dings of ex- 
ceptional quality and charm. Pitloo 
had left wniinnd with a Prix de 


Borne, and after study in Paris and 
Rome, settled to Naples and taugh t 
at the Accademia Boriwnina. He 
considerable f wflmwiw* rm the 
development of Neapolitan lani 
scape painting. Several of hia works 
have echoes of Corot and of Turner, 
both of whom visited Italy during 
1828, Ends June 14. 

Florence-, Muses Arofatofagwo (Room 
$s. Anntmziata) - The ?tap«»n 
Civilization: This is the first of a 
kag series of exhibitions to park 
The Tear of the Etpiseans, and 
shows the resulted the most reran* 
research into (he Etruscan world- A 
npofni history of this cjvflkjrttoo’s 
birth, development and decline. 
Ends Oct 20. 


NETHERLANDS 

Paul Klee at the Cogunanderie van 
SmfcJon Museum ip ltiftonea- 60 
paintings, watercolours and draw- 
fags covering the yean J 908-38 cm 
loan from the baldinra of the Kpist- 

wnnihmg NonMtin-Westfalen. 
Rads Jun 23. 

VIENNA 


fiiHtesiWe - Klimt Otto Wi 
PcMtie. K ohoa hl m, AMctt Lot 
sef Hoffman - fa p da^dfag d 

of Jugendstfl creative genfaa 
attempt to integrate the a 
achievements of this era witi] 
osophlcal developments (a 
Wittgenstein but Slap « 
ntical transformations (the 
genpe trf municipal spcfaUam c 
mine of Baroque splendour) to 
tioua and only perfly soceessfii 

Canada* tension between auto 
and censored reality on flu 
hand and the xHuexbis or fas 


of individual artist* on the other to 
hfatod at but not fully explored. A 
high point of the show is' a recon- 
struction of Hoffman'S room at the 
WQMSfaa exhibition of 1002. Here, 
triu mpha ntly restore d, to RHmfs 
fiftyipat Beethoven frtere depicting 
humanity's progress through suffer- 
fag to fay on fae theme of the Nfath 
Symphony. Displayed exactly as ip- 
tended, tfafa aioqe is worth a special 

visit Ktnwflarhara. Ends October 6. 

NEW YORK 

)tew i p n R fan Mpxum: 80 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1990 World Fair in Parts demon- 
strate tiie show’s thyme of Revivals 
and Explorations In European de- 
corative arts. Ends Sept 5. 

WASHINGTON 

Nati o nal Gaflny. Ancient Art of the 
American Woodland Indian* in- 
cludes 151 pieces covering 5,000 
years of scripture; ceramics, copper 
and shall objects of the native 
Americans who fivad in what to now 
tiie eastern half of tits OR. Brute 
Aug 4. 

(fettered GpDery (West Bldg): 36 old 
master paintings from the Dulwich 
Picture Gallery ore exhibited under 
the title Coflection far a King, in- 
cluding works fey Rembrandt. Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHKAQO 

Ait Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce pnKjwro Ht painting s, be 
developed U ■pf 1 * style as shown 
in the 27 etchings In thi$ special ex- 
hibtt of more than a third of his total 
output af 75 etchings. Ends Sept 2. 



Renovations/Brentford 

Martin Hoyle 


The Watermans An Centre is 
a heartening oasis in the dingy 
wastes of Brentlord High 
Street. A modern red building, 
as austerely inhuman as the 
stark commercial blocks around 
it, like Alice's looking glass it 
leads into an unsuspected world 
of delights: space, comfort und 
wholesome food to start with, 
and a vast picture window that 
inexplicably looks on to a rural 
ri verba nk of impossibly lush 
green peace. 

The art gallery and cinema 
being otherwise occupied, the 
theatre currently plays host to 
I Used to Like This Place 
Before They Started Making 
All Those Fcnovatlons, the 
latest offering of the American 
Festival. It is performed by 
Theatre X, a young company 
from Milwaukee 

Though described as "hold- 
ing up a mirror to American 
society today/’ the clients who 
lament the refurbishment of 
their favourite bar with brass 
and leather (“This old place 
will never be the same ") might 
occasionally be British. When 
the hostess, "lovely and talented 
Lily ’’ (Flora Coker), urges 
us: " We're desperate, so buy 
drinks," I wonder uneasily if 
this is a gentle comment on bow 
much, or little, the old world 
has to offer. 

Elsewhere the staff and cus- 
tomers form a very American 
group, from the journalist con- 
ducting interviews for a maga- 
zine called Stress to the neurotic 
waitress whose screaming isola- 
tion alternates with lugubrious 
sorties into the stalls to offer 
the audience drinks, or as with 


your correspondent, a towel to 
change into. 

Familiar attitudes and pre- 
occupations emerge. The 
journalist's idealism curdles 
Into sardonic bitterness; the 
soignee divorcee (Deborah 
Clifton, striking and stylish) 
“ just wants to be happy ” 
over another drink, massage 
or manicure; the waitress 
yearns for self- fulfilment in good 
works. Discomforting facts pro- 
vide a counterpoint. The num- 
ber of babies bom with congeni- 
ta] defects has doubled; the 
sperm count of the average 
university student has decreased 
by 60 per cent, attributable, 
among other things, to tele- 
vision, though "some sperm 
seem to handle it" (presumably 
critics in the making). 

What saves these unexception- 
able themes from staleness is 
the light touch both of John 
Schneider’s script and the play- 
ing, its freshness and intelli- 
gence typical of the best 
American acting — an appar- 
ently unforced naturalism that 
comes only from rigorously pro- 
fessional technique. Ms Coker, 
looking like a very young but 
already lived-in Alice Faye, 
puts over a number of songs 
(music by Henk van der 
Meulen) the best at which' 
“Hey, puffy eyes, your face Is 
looking older,” has the harsh 
lyricism of Sondheim. John 
Kishline's journalist, reminisc- 
ing about a strict Roman 
Catholic adolescence, makes the 
well-charted territory totally 
obsorbing. The asr-ljor, in 
baggy candy-striped suit, accom- 
panies the songs at the piano. 


Elijah/Festival Hall 

Richard Fairman 


Mendelssohn’s Elijah has 
long lost the fanatic popularity 
of its Victorian era. This Tues- 
day evening performance by the 
Philharmonia Chorus and 
Orchestra under Seiji Ozawa 
was the first of two- — a repeat 
follows tonight — and the hall 
was not full despite the 
presence of a worthy quartet 
of soloists. 

So many people today regard 
the work as sanctimonious that 
it is interesting to look back at 
earlier comments. Mendelssohn 
himself bated performances of 
Elijah that were pretty, heart- 
less, flat or unintelligent and 
declared that they gave his 
music “ a sort of amiable 
expression " that sent him mad 
with rage. What the 20ib cen- 
tury finds cosy, the composer 
clearly did not. 

Ozawa's performance was not 
flat or unintelligent, but it was 
not really exciting either. The 
best of It came in the impres- 
sive scene at the end of the 
first half, when Elijah mock- 
ingly tries to summon the god 
Baal: Benjamin Luxon. the 
Elijah, injected a welcome 
urgency into his invocations 
and the chorus responded with 
some dynamic, attacking 


replies. But even here the full 
frenzy of a pagan rite was just 
kept respectfully at arm’s 
lengih. 

A Beetboviap sense of control 
pervaded die evening. Tempi 
(not always those expected) 
were solidly set and adhered 
to; and rhythms were tren- 
chantly delivered, especially by 
the enthusiastic timpanist. Only 
in the final scenes, as Elijah 
ascends in bis chariot to 
heaven, did the performance 
take off in the less literal sense 
end then at last we had some 
of the " go and swing " so much 
admired by Mendelssohn at the 
work’s first performance. 

The soloists provided mixed 
blessings. The tenor Robert 
Tear, was the only one to colour 
the words with imagination, but 
he spoiled his singing with 
some clumsy scooping up to 
higher notes. Soprano Edith 
Wiens and mezzo Alfreds 
Hodgson, for all their 
competence, worked on an 
unimpressively small scale. The 
Philharmonia Chorus, in fine, 
well-balanced form, slogged 
dutifully through what roust be 
some of the most tedious part- 
writing in any major choral 
work. 


Saleroom/ Antony Thorncroft 


In 1885 Czar Alexander HI of 
Russia asked Faberge to make 
a magnificent jewel in the shape 
of an Easter egg as a seasonal 
present to his wife. Thus was 
begun a tradition which was 
continued by his son, Nicholas 
II. the last Czar. In all 54 eggs 
were produced, and one was 
sold on Tuesday at Sotheby’s in 

New York for Sl.760,000 
(£1.375,000). 

This was the Cuckoo Egg, so 
ealled because of the singing 
bird automaton which sur- 
mounts it. The egg was com- 
missioned by Nicholas II at 
Easter-time, 1900, as a gift for 
either his wife or his mother. 
It is one of only three to appear 
at auction in the past 50 years 
and the price was a record for 
Fabergfi for a Russian work of 
art and for any objrrt of 
virtue. 

The successful buyer was 
Malcolm Forbes of Forbes Maga- 
zine. He now owns 11 of the 
Easter eggs as against the 10 in 
the Kremlin. The Queen 
oossesses two. and most of the 
remainder are in American 
museums. The golden Cuckoo 
Egg. 20.3 cm high, was sold by 
Mr and Mrs Bernard C. Solomon 
of Beverly Hills. The price was 
no great surprise given the 
rarity of the item and its 
Intrinsic value. 

Sotheby's in London held an 


auction of medium quality 
Victorian pictures which 
realised £641,586 with 24 per 
cent unsold. The fairly high 
bought-in percentage is 
accounted for by vendors fixing 
higher reserves on their 
pictures than the market can 
stand. In particular the land- 
scapes of James Webb were out 
of favour and three of his paint- 
ings were bought in. although 
the bidding on a castle on the 
Rhine went up to £8,500. 

The highest price was the 
£41.800 paid for four scenes of 
the Cheshire hunt painted by 
George Kilbume. They are fresh 
and untouched and will prob- 
ably end up in the U.S. A. & F. 
Gordon, the London dealers, 
bought a portrait by Charles 
Barber entitled “Blond and 
Brunette” for £18,700. II 
actually depicts Princess 
Victoria Alberta in 1879. She 
was a granddaughter of Queen 
Victoria and the mother of Lord 
Louis Mounlbatten. 

Another London dealer. 
Whitford Hughes, paid £ 1 6.500 
for a bronze sculpture of Circe 
by the Australian sculptor Sir 
Edgar MacKennal. and £13*00 
for “The Coming Race,” a 
puppy picture. Another London 
dealer. McConnell Mason, 
bought a still life of fruit and a 
goblet of wine by Edward 
Ladell for £14,080. 
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Gorbachev’s 


gamble 


THIS WEEK Mr Mikhail Gor- 
bachev established himself as a 
man with a mission, and in a 
hurry to achieve it. The mis- 
sion, he told a conference of key 
party officials and industry 
managers, was to try to reverse 
more than a decade of slacken- 
ing output, deteriorating quality 
and increasing waste in Soviet 
industry, and to boost economic 
growth to 4 per cent a year, 
without taking a rouble away 
from military and social welfare 
programmes. 

Mr Gorbachev senses that, 
after some six years of drift 
due to the illness of his three 
predecessors in the Kremlin, he 
has a popular mandate to effect 
change. The rot, he complained 
this week, set in as long ago as 
the early 1970s. The Soviet 
economy had become extrava- 
gant. It was the world's biggest 
steel producer, yet because of 
waste and old fashioned design 
was chronically short of metal. 
“Made in the Soviet Union” 
was no longer a trademark that 
sold many civil industrial goods 
in the world. Imported tech- 
nology was poorly used. Invest- 
ment was squandered, even 
bringing poor returns in parts 
of resource-rich Siberia. 


Streamlining 


All this criticism is a new 
variant on an old thane, but 
harder hitting than ever before. 
The Soviet leader hinted at 
many changes in his speech 
this week, but his substantive 
reforms boiled down to two. 
For the shorter term, more 
money should he spent on re- 
constructing and modernising 
old factories rather than build- 
ing new plant Indeed Mr 
Gorbachev's chief complaint 
with the existing draft {dan for 
the next five years was that it 
should raise the share of total 
capital investment going to 
reconstruction from one third 
to one half. This is an emin- 
ently sensible correction to the 
natural bias of the Soviet build- 
ing industry to measure its plan 
fulfilment in “ green field ” con- 
struction alone. 

“ The other change Mr Gorba- 
chev foreshadowed Is far 
more wide-ranging: streamlining 
of the many-layered central 
planning system. Gosplan. the 
all-union planning committee. 
Should confine itself to setting 
strategic priorities. Neither 
Gosplan nor even individual 
ministries, which in future 
should focus on long term 
planning and technical innova- 
tion, could hope to supervise 
every detail of production. 
“ Big economic complexes,” 
which Mr Gorbachev did not 
define, might he set up to take 


over the role of factory super- 
vision from ministries, tinder 

the umbrella of these “ com- 
plexes," individual enterprises 
would get more autonomy- 1° 
short, the whole planning pro- 
cess would move down a rung 
or two towards those on the 
factory floor, at the sharp end 
of the Soviet economy. 

Has Mr Gorbachev the power 
to carry this out? In April he 
was able to put three of his 
men into a Politburo depleted 
in number under Andropov and 
Chernenko, without incurring 
the odium of sacking anyone 
to make room for them. The 
primacy of party over govern- 
ment allows a general secretary 
to push ministers around. The 
steel, farm machinery, build- 
ing materials and petrochemi- 
cals minis ters castigated this 
week may now feel their heads 
on the block. But wholesale 
rationalisation of the proliferat- 
ing minis tries at the national 
and republican levels may pro- 
voke more opposition than Mr 
Gorbachev can handle at this 
stage. 

The gamble that Mr Gorba- 
chev is taking is that he is 
arousing expectations, about 
thorough-going economic im- 
provement that he may not be 
able to fulfil without going 
much further than he presently 
plans. 


Resources 


Enterprise autonomy, the key , 
to any real reform, means little 
or nothin e until enteprises have i 
a major say in what they pro- ! 
dace, where they sell it, how 
they price it and how they in- 1 
vest their profit Mr Gorbachev 
complains repeatedly of slack 
planning, of enterprises skimp- 
ing on their production targets. 
Yet it is “ tight” planning, the 
insistence on compulsory tar- 
gets, that frustrates innovation; 
mangers feel they cannot risk 
production hiccoughs associated 
with introducing new processes. | 
The Soviet leader says consumer | 
influence must grow, but he is I 
not a “ market socialist ” like | 
Hungary’s leaders- Price forma- j 
tion should be “ radically im- j 
proved,” he says, but not appar- 1 
entiy to let a freer price 
mechanism allocate resources. 
He complains of the lack of ser- 
vices, but says not a, word about 
letting-small scale private enter- 
prise plug the services gap as 
they an in some East European 
countries and China. j 

These are enormously difficult 
issues for the Soviet Union, the 
home of orthodox communism 
and the largest country in the 
world, to tackle. But Mr Gorba- : 
chev may in the end find them j 
inescapable. < 


A facelift for 
the ECGD 


J UST HOURS after Hong 
Kong's Overseas Trust 
Bank re-opened its doors 
on Monday morning after a 
Government rescue that is likely 
to . cost taxpayers more than 
HK$2bn Sir John 

Bremridge. Hong Kong's Finan- 
cial Secretary, was turning his 
wiii f to the broader issues 
raised by the collapse: “Free- 
dom? has its price," be com- 
mented. “ The question is- are 
we paying too high a price? " 
The failure of one of the 
territory's largest locally- 
incorporated banks raises pain- 
ful questions about Hong 
Kong’s standing as the world’s 
third largest banking centre, 
about the effectiveness of local 
banking supervision, and about 
the secretive way iu which so 
many of Asia's super - rich 
families — most of them over- 
seas Chinese — are accustomed 

to do their business in the terri- 
tory. 

The collapse of Overseas 
Trust Bank tOTB) stands in a 
long line of corporate scandals 
focused on Hong Kong and 
South-East Asia in recent years. 
Common threads run through 
the Haw Par and Mosbert 
scandals in Singapore and 
Mal aysia in the 1970s to the 
collapse of the Hong Kong- 
based deposit-taking company. 
Dollar Credit, in 1982, and of 
the Hang Long Bank in 1883. 
The same threads were visible 
In the HKSlObn collapse of 
Carrlan Investments, the pro- 
perty and shipping group, late 
in the same year, and of the 
small deposit-taking company. 
Dominican Finance, in January 
this year. 

One common thread Is Over- 
seas Chinese businessmen who 
have mingled their private and 
public business interests as if 
there was no significant distinc- 
tion to be drawn between them. 
A second is the custom of 
secrecy, which means that much 
business Is undocumented. Deals 
depend on memory, handshakes, 
and personal relationships. 

A third thread linked with 
this obsession is the one that 
has given Hong Kong its raison 
d'etre — the “ no questions 
asked ” regulatory environment 
One observer commented in the 
wake of the collapse of the 
Wang Lung bank: “Hang Lung 
may have reminded central 
banks and regulatory authori- 
ties of just how easy it is for 
those who control banks and 
finance companies to use their 
international connections and 
the high degree of freedom of 
movement of funds in the 
region to move assets out of 
jurisdictions where the financial 
or political climate has become 
unfavourable.” OTB has pro- 
vided a similar dramatic re- 
minder, 

Hong Kong has for many 
years been the home of such 
“flight capital” for the rich 
Overseas Chinese minorities of 
Indonesia, Malaysia, Thailand 
and the Philippines who often 
live in fear of political persecu- 
tion, and who are willing to go 
to great lengths to keep their 
wealth . jeut- of -^government - 
reach. 

like Hang Lung 20 months 
ago, the collapse of OTB 
provides a rare insight into this 
complex business world. 
Founded by Chang Ming Tien, 
a Malaysian with roots in 
Penang, OTB has grown on the 
basis of shifting Sooth East 
Asian alliances. The Cheng 
family, closely linked with Hang 
Lung, was a prominent share- 
holder until 1982. So was the 
Indonesian Mr George M. K. 
Lee until last autumn. The 
Ratanarahs family of Thailand 
was close to that of Mr Chang. 
Mr Lee Siong Thye, another 
Indonesian, was until March a 
major shareholder in OTB. 


Hong Kong banking 


The painful 


questions 

after 


another 


rescue 


David Dodwell in Hong Kong 
looks at the background 
to the collapse of OTB 
and the possible consequences 



The cracks in OTB began to 
show after the sudden death of 
Chang Ming Tien in a hotel 
room in Kuala Lumpur in early 
39S2. His son Patrick became 
managing director, and seemed 
to be headed for chairmanship. 
A struggle for control — some 
would call it a difference of 
opinions over the proper 
direction of the bank— ensued, 
and the bank’s performance 
began to slide. 

Chang Ming Tien’s wife 
remained on the board, as did 
two other of his children — Miss 
Chang Lee Sian, a respected 
chartered accountant; and Eric 
Chang, whose main claim to 
fame was his imprisonment- In 
Singapore in the early 1970s 


for Involvement in an 
unsuccessful attempt to murder 
his father’s mistress. 

By the time of OTB’s collapse 
last week. Sir John Bremrldge 
was wilting to talk openly of 
“what appear to be a series of 
totally disgraceful criminal 
acts.” Yet to be accounted for 
are unsecured loans amounting 
to more than HK$850m to the 
defunct deposit taking company, 
Dominican Finance, which was 
headed by Mr Simon Yip Chun 
Ling until he disappeared from 
the territory early this year. 
Loans to directors and associates 
are underst ood to amount to 
more than HK$2bn. Few of 
them are likely to be recover- 
able^ 


Charges have been brought 
against four of OTB’s former 
directors, and further charges 
cannot be ruled out Mr Patrick 
Chang, who is one of those 
charged, was stopped trying to 
leave the territory with 
U.S.$1.5m in cash, diamonds, 
jewellery and bonds and has 
been refused baiJL 
As criminal investigators, 
OTB’s new board, and bank 
regulators learn more about 
the events leading to OTB’s 
collapse. Sir John Bremridge’s 
question— What price freedom? 
— is one that is being widely 
asked in the territory. There 
is a high price to be paid for 
regulation too, and it- may be 
difficult to steer a middle 


course in the present 
emotionally-charged atmosphere. 

Ironically, Hong Kong’s bank- 
ing regulators are well poised 
to respond. In the wake of the 
Hang Lung collapse late in 
1983, a Bank of England report 
called for improved super- 
vision, and reforms based on 
their recommendations are 
already being drafted. 

Mr Robert Fell, Hong Kong’s 
banking . commissioner (and 
former chief executive of the 
London Stock Exchange) said 
yesterday: "Though it sounds 
a sweeping thing to say, OTB’s 

S pse teaches us no new 
os whatsoever. 

“It nevertheless illustrates a 
point that we have been making 


OTB : COUNTDOWN TO THE COLLAPSE 


October 1984 


OTB’s results for 1983-84 published, showing Mon, June 3 
profits halved from the previous year. Banking 
commission puts the bank on its “intensive 

care” list Launches inquiry code-named “Mon- 

goose: Patrick- Chang removed as managing Weds, June 5 
director, replaced by his sister. Robert Liu 
brought in from Citibank. 


Fell, Perrin and OTB board meet Fen later 
meets Sir John Bremrldge. arranging a further 
meeting on OTB for Saturday, June & 


January 1985 


Dominican Finance, the deposit-taking com- 

pany controlled by Mr Simon Yip, is suspended. Thnrs, June 6 


OTB board essentially agree with hanking 
commission calculations. Discuss options open. 
Fell, Bremridge call in Hongkong Bank, who 
would be central to any rescue. Diaries cleared. 


Mr Yip disappears. Later learned that outstand- 
ing OTB loans to Mr Yip amount to more than 


lag OTB 1 
HK*856m. 


OTB board officially informs government at 
430 that they are insolvent. Bank operations 
suspended. Patrick Chang stopped at Kaitak 


all along— that the core of the- 
system is the examination 
system. In a perverse way, 
OTB has demonstrated the 
effectiveness of our examination 
system.” . , 

The attached chronology ot 
events leading up to the coU 
lapse suggests the regulators 
were more on top of the crisis 
than many realised during the 
crisis hours last week. They 
arguably acted more decisively, 
and more openly, than the Bank 
of England when Johnson 
Matthey crashed early this 

year- . 

" We were successful m a 
perverse sort of way,” Mr Feu 
commented yesterday. “ Events 
showed that the examination 
had been thorough — as tough as 
anywhere In the world. The 
trouble was that at the end of 
an examination of a hank, you 
would expect to find granite at 
the middle. In the case of OTB, 
we found a rotten core.” 

In the wake of this M perverse 
success," the Government is 
likely to be able to push through 
with greater ease the more con- 
troversial of its proposals for 
improved supervision. The 
package of reforms includes: 

• Full monthly statistical 
returns from banks, with 
specific disclosure of bene, 
ficiaries of loans over a certain 
amount. 

• Closer liaison with bank 
auditors. who are being 
encouraged to test management 
control and recommend 
improvements. 

• Improved measures of 
liquidity and of capital 
adequacy. A risk-assets ratio of 
about 10 per cent is being con- 
sidered, which would provide 
the banking commission with 
“ some estimate of the risks of 
losses being sustained and their 
quantum.” It was the lack .of 
such a measure that left the 
co mmissi on without the proper 
early warnings ahead of OTFs 
collapse. 

Another issue put to the top 
of the commission’s agenda is 
that of a deposit insurance 
scheme to protect depositors in 
the event of a bank collapse. 
This has been keenly resisted 
by Hong Kong’s larger banks, 
mainly because they are the 
institutions that would have to 
provide the lion’s share of funds 

It was the absence of such a 
scheme that left the Govern- 
ment with little option last week 
but to rescue OTB. For a 
government wedded mote firmly 
than most to the ideals of the 
free market, it was a bitter pill 
to swallow — especially 20 
months after the “once only” 
rescue of Hang Lung Bank. 

There is more than a little 
worry that the territory’s frailer 
banks are resting easy on the 
assumption that they, too, would 
be bailed out if they got into 
serious difficulties. This ex- 
plains the government signals 
—alarming to some— that It 
would be extremely difficult to 
find political backing for a third 
rescue. 

The commission will also in 
future pay more careful atteu- 


T 
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and bonds. 


April 1985 


OTB’b half-year figures available. Banking cam- - . - - 

sends is examining team to caudnf t its rn * JBne * 
own aud it . 


Fri, May 31 1985 Examining team makes verbal report to Mr 
Robert Fell, banking commissioner. Discloses 
evidence of misappropriation of funds. Says the 
bank has solvency problems. Robert Fell re- 
ports to Sir John Bremridge, financial secre- 
tary. 


Government officials conclude safest option is 
to take over the bank. Emergency meetings of 
the executive and legislative councils back 
rescue plan expected to cost taxpayer at least 
HKfZbn. Hong Leong prepares the ground to 
bade out of deal to buy OTB subsidiary bank. 
The Hong Kong Industrial and Commercial 
Bank (HJCB). Three OTB executives, includ- 
ing Patrick Chang, detained on holding charges. 


Sat; June 1 


Sat, JuueS 


Robert Fell meets OTB directors, discusses 

examining team findings. Suggests they get 

independent advice. On Us recommendation, Mon, June 19 
OTB board chooses Charles Perrin of Ham bras. 

Perrin is on a plane Cram London, to Hong Kong 
that night. 


New board meets. Executive team seconded 
from the Hongkong Bank. 


OTB’s 44 branches re-open doors. Minor ran 
on HICB following confirmation that Hong 
Leong has cancelled plans to purchase it Other- 
wise, banking business as usual. 


family control of banking and 
financial institutions will remain 
possible, but it will have to be 
accompanied by profesional 
management s y stems. 

With the arithmetic of the 
OTB colapse still to be done, 
the price of freedom for Hong 
Kong’s banks has yet to be 
measured. Stricter regulation 
is now certain, and the price 
for this has also to be measured. 

There are many respectable 
bankers who feel it will make 
Hong Kong a duller place. One 
observed: “We know that all 
of the markets in Asia need - 
tidying up— with the exception 
of Sinagpore and Tokyo— bat it 
is the barracudas that make life 
here so interesting.” 


THE internal review committee 
set up to examine the manage- 
ment of the Export Credits 
Guarantee Department has not 
given the insurance agency a 
clean bill of health. It com- 
ments, for example, that “the 
present senior management 
structure does not work effec- 
tively.” But given the scale of 
the deterioration of the depart- 
ment's finances, its criticism is 
hardly scathing and its pro- 
posed reforms arc hardly earth- 
shattering. 

It was never likely that the 
internal review would propose 
radical changes. The Govern- 
ment turned its back on root- 
and-branch reform of the loss- 
maluag agency last year when 
it rejected the advice of an 
independent review body it had 
set up. In 1984, the Matthews 
report argued that the ECGD 
would never become fully 
responsive to the market and 
efficiently run while it remained 
a Government department 

As a free-standing corpora- 
tion. it was argued, the ECGD 
might begin to behave more 
like the insurance company it 
really is. It would be released 
from close Treasury supervision 
and be more able to reject 
particular risks and adjust 
premiums in the light of chang- 
ing market conditions. 


setting up of a new manage- 

meat services group, more King OT 


recentralisation and tighter . ■ . .. 

financial controls. Ul6 C3SIIG 


New vintage 


Balance 


The Matthews solution may 
not have been ideal. It may not 
have struck the right balance 
between public accountability 
and flexibility of operation— 
although it has to be said that 
at the time many, including the 
CBI, were strong supporters of 
the plan. The question now is 
whether the Internal review 
committee, forbidden even to 
consider the option of a change 
in the ECGD’s status, has come 
up with a worthwhile alterna- 
tive. . 

It is bard to see how the 
changes recommended by the 
latest review body, which was 
led by an ECGD official, will 
lead to a dramatic improve- 
ment in the department's per- 
formance. The recommenda- 
tions include a “board" of 
part-time outside directors, an 
annual “business plan," a re- 
shuffling of internal responsi- 
bilities which involves the 


These reforms make sense as 
far as they go, but too often 
the review committee seems 
content with an unsatisfactory 
status quo. Indeed, something 
close to defeatism runs through 
the report. It points out that 
the ECGD has experienced a 
severe decline in its business in 
recent years. It now insures 
only about 25 per cent of UK 
exports compared with nearly 
40 per cent in the mid-1970s. 
The volume of its medium-term 
business is now less than half 
Its peak and short-term busi- 
ness is down some 30 per cent 
Although the report accepts 
that the loss of business is not 
explained by cyclical fluctua- 
tions In world trade, it remains 
profoundly gloomy about 
about ECGD's future prospects. 

The report rejects the case 
for bigger financial incentives 
for senior officials— on the 
grounds that the ECGD is losing 
staff no faster than other de- 
partments like the Treasury — 
makes do with a very modest 
link between pay and perform- 
ance for junior staff. It says “we 
have not found that the civil 
service rules are a significant 
hindrance to the businesslike 
operation of ECGD," yet cites 
evidence of the customers' 
exasperation with the inflexible 
nature of ECGD cover. And 
despite the erosion of business 
it suggests “Ministers will not 
want ECGD to compete aggres- 
sively against private -sector 
insurers.” 

It will always be difficult to 
devise a logical structure which 
allows the ECGD simultaneously 
to meet in difficult market con- 
ditions its statutory duty to 
encourage UK exports and its 
mm-statutory obligation to 
break even, one year taken with 
another. The diarge against the 
department, at present running 
a £400ra cash deficit, is that it is 
meeting neither objective- The 
internal review appears to 
imply that nothing much can 
be done about this: it neither 
suggests how the existing obli- 
gations can better be achieved 
nor puts forward a convincing 
clarification of the ECGD’s role. 


The Spanish blamed the 
Portuguese for the fact that yes- 
terday’s EEC treaty-signing 
ceremonies bad to be staged in 
both Lisbon and Madrid rather 
than together in a neutral capi- 
tal, which would have made 
life simpler for all concerned. 

But at the same time, Spain 
took the opportunity to make 
some rather heavy points about . 
its European credentials. 

For one .there was the venue 
chosen for the signing, in the 
imposing Royal Palace, a 
sumptuously decorated 18th 
century mix of neo-classical and 
baroque which has not been 
occupied since before the Civil 
War. 

Ignoring several salons with 
Tiepolo ceilings, the Spanish 
opted for tbe Hall of Columns, 
noted principally for its statue 
of King Charles I (also known 
as Emperor Charles V) who 
ruled not just over Spain but 
also over Naples, Sicily, Sar- 
dinia, Germany, Austria, 
Franche-Comte and the Low- 
Countries. Better than that, he 
captured a French king. 

Rubbing the point home was 
a series of ink drawings done 
for the signatories by Salvador 
Dali, and presented along with 
texts and reproductions in a 
folder entitled . " From Madrid 
to Europe.” 

The eccentric 78-year-old 
painter maintains that the EEC 
is joining Spain and not the 
other way round, and chose as 
theme for his drawings, the 
myth of * The Rape of Europe ” 
by a Spanish bulL 

Dali claims he is the only 
person who has ever under- 
stood this legend. The hull, 
he says, did not actually violate 
Europe but pinned it down at 
the Pyrenees. 


Men and Matters 


The Environment Depart- 
ment, which has contributed its 
biggest urban development 
grant of £5.5m to the project, 
was involved in the earlier 
ground-breaking ceremony. 

Lord Bellwin, then a junior 
minister, was required to. man a 
bulldozer and symbolically 
demolish an old wall. To 
minimise any risk to his person, 
EMI had previously weakened 
the wall — but did - the job so 
effectively that a gust of wind, 
arriving before Bellwin, 
demolished it for him. 

Executives, surveying the 
rabble, decided that even this 
Government with its unemploy- 
ment problems might consider 
rebuilding a wasteful job- 
creation exercise. An alterna- 
tive' wall was found for Bellwin 
to knock down. 

Tomorrow, - Jenkin will 
merely be required to press a 
button to start an ornamental 
fountain spurting. A spare 
fountain is on hand — just in 
case. 


policies; a fact which has given 
rise to some legendary rivalries 
over the years. One of the most 
intense is between Prime Minis- 
ter, Yasuhiro Nakasone, and his 
predecessor from 1976-78, Tkaeo 
Fukuda. Now, it seems, the feud 
Is being passed on to their 
families. 


An egg on top 


Both men are members of the 
same party and, under the 
Japanese multi-member con- 
stituency system, sit in parlia- 
ment for the same district in 
Gunma prefecture. 

But which one gets the most 
votes Is a matter of keen 
interest— and in every single 
election since both entered 
politics after the war, Fukuda 
has out-polled Nakasone, even 
after the latter became Prime 
Minister. 

A general election is expected 
next year, and while the two do 
battle again in the Lower 
House, it appears likely that 
Nakasone's son and Fukuda's 
brother will also be pitted 
against each other in the same 
district for seats in the Upper 
House. 


Sotheby's and Christie's tradi- 
tional domination of the wine 
auction market will be chal- 
lenged by a new company 
called International Wine Auc- 
tions at London's Cate Royal bn 
June 26. It offers a high-class 
List of 718 lots that could aver- 
age about £300 a case, plus • 
VAT. 

The new group's leader is 
Philip Tenenbaum, head of the 
Chicago Wine Company, who 
says: “ We feel sure there is 
room for another force in inter- 
national wine auctions.” 

The gem of the Cafe Royal 
auction is a bottle of Chaeau 
Lafite from 1811. the legendary 
Annfie de Comete (this year is 
also the year of Hailey’s Comet) 
which connoisseurs say was the 
greatest vintage ever. The last 
time it was known to be auc- 
tioned was M68 soon after 
Baron James de Rothschild 
bought the chateau. It fetched 
121 francs. Tbe estimate for 
this month’s single bottle is 
£17,000 to £22,000. 


Switch-off 


Spare parts 


IMl, the metals and engineering 
group, is leaving nothing to 
chance when Patrick Jenkin, 
Environment Secretary, visits 
its Birmingham headquarters 
tomorrow to open the £28m first 
phase of a new industrial estate. 


“The score now stands at The 
Kremlin, 10, Forbes; II," said 
the auctioneer bringing down 
his gavel. This ended a sale in . 
New York in which Malcolm 
Forbes, publisher of Forbes 
Magazine, paid $1.6m for a 
Faberge egg. 

So with this record purchase, 
Forbes forged ahead of 
Moscow’s Armory Museum as 
owner of the biggest collection 
of the golden bejewelled eight- 
inch high Easter eggs. Only 54 
were made by Faberge for 
Russia’s Czars. I 


Family politics 


Japanese politics are much 
more about personalities than 


The Japanese political scene 
is so rife with blood and 
marital connections, in fact, 
that a genealogist would quickly 
throw in the towel. 

The latest rumour even has 
Makiko Tanaka, daughter and 
effective guardian of the 
stricken former Prime Minister, 
contemplating political office. 
(Her fierce defence of her 
father has already made her 
known as "the Japanese 
Thatcher.") Makiko’ s husband 
is an MP and. In the Japanese 
manner, Tanaka’s adopted son 
as well as his son-in-law. 

This helps to explain why all 
Japanese newspaper stories 
about domestic politics tend to 
be very long. 


Mrs Thatcher’s new-found en- 
thusiasm for televising the 
Commons appears to have sur- 
vived an unfortunate incident 
the other day when she invited 
BBC cameras into 10 Downing 
Street. 

To mark its 250th anniversary 
as the residence of the head of 
tbe British Government — 
Robert Walpole was the first 
occupant — the television 
cameras were allowed to poke 
into corners of the building 
never opened before to public 
gaze. 

Plugging in more and more 
cables, the BBC crew wandered 
from Cabinet room to Mrs 
Thatcher’s flat, where it was de- \ 
elded to round off the visit with 
a homely shat of tbe Prime 
Minister making a pot of tea. 

She switched on the electric 
kettle — and the overloaded elec- 
trical system poped its fuses 
throughout the building. 
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OIL PRODUCTION FORECASTS AND OUTCOME 
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By Samuel Brittan 

l 0] } that the coming 
Tuesday is the 10th aimiver- 
.sary of North Sea oil it 
scorns a typical media non- 
event. But apparently Mr Tony 
RceiRi when Energy Sccretarv 

turned a stopcock or some! 1976 1977 1978 1979 1989 1981 1982 1982 1054 1985 1986 1987 1988 

thing similar 10 years ago — 
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ing of North Sea production. — . : 
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build-up was slower than 

Mtpeeted. so the decline is likely to the UK growth rate over the swing in the July 1981 issue of On the other hand, the UK oil the years of the second oil crisis. 

\ ln “T ed rfLcent ^ raised last decade. In fact the growth Fiscal Studies. But there is no- surplus amounts to a very small when a country which combined 

estimates of reserves suggest of real GDP over 1975 to 1985 thing sawosanct. in manulac- proportion of world la vestment political stability. highly 

12 ,s 1,keIy t0 avera « e Marly 2 wn^^ill^ in the balance and an even lower proportion developed financial markets and 

end of the officially projected Per cent per annum. Over the of existing world capital assets, self-sufficiency in oil or better 

ranse in the years ahead. previous ten years. 1965 to 1975. So an individual country can was irresistibly attractive to 

NW were down m it was just over 2 per cent, a if'fJL t t0 m ?y £Ste obuln the international rate of overseas holders of funds. 

1984. because of the coal strike, negligible difference. theChance llor on the subfe cl. return by investing, whether Hence the portfolio attractions 

and sharply up this spring Docs the failure to raise the J directly or by portfolio pur- of sterling and the steep, but 

because of destocking following growth rate mean that the oil T* 1 ® _ one argument against chases, on the world markets, temporary, rise in the real 

the end of the strike. The was wasted? Hardly so. It is permitting the whole of this Domestic Investment Is helped exchange rate of those years, 

underlying level of net exports quite likely, given the pressures swings is that the proverbial indirectly, because an overseas to which can be attributed most 

is probably running at over 60 on the economy that the growth P? 3 ? 3 " JJ h0 * “* 8 01 ' “ “ hl f outflow reduces the real ex- of the industrial shakeout — 
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self-sufficient until tho end of oil exports amounted to £7.1bn gold is gone. Translated into at ^ end of 1979 to an esti- Sterling remains sensitive to 

the century. In 1334 and might have reached national terms, it suggests that mated *70bn at the end of last oil Price movements — more so 
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some 6 per cent of GNP exports havebeen crowded out that the Labour Party has mis- textbooks. The remainder repre- f?, Sterling 

(measured at 1980 prices). It There is now a deficit of £6bn guided ly urged. Large Increases sents revaluatkjns — partly 7^,, OTerfunding make 


dropped against the pound. 

Oil revenues, as well as pro- 
duction. were expected by the 
Treasury to peak this financial 
year at £13$ bn, which repre- 
sents 9 per cent of all Govern- 
ment receipts. This figure is 
much larger than the expected 
Public Sector Borrowing Re- 
quirement of £7bn. In any 
“ adjusted " Budget calcula- 
tion. the temporary nature of 
most of these receipts would 
have to be taken into account: 
as well perhaps as their very 
small demand effect- All of 
which throws doubt on the 
fashionable claim that UK 
fiscal policy is savagely 
deflationary. 

If the exceptional nature of 
oil receipts is already taken in- 
to account in fiscal strategy, it 
is absurd to go to the other ex- 
treme and say that taxes should 
be raised tor possible tax cuts 
forgone) pound for pound for 
less oil revenues. This is par- 
ticularly so for that part of any 
loss which represents a higher 
exchange rate for sterling 
against tbc dollar. 

Wood. Mackenzie — a broking 
firm specialising in oil — has 
raised the alarm that Govern- 
ment revenues in both this and 
the next financial years wilt be 
nearly £2lbn less than officially . 
forecast. But to the extent that 
this is due to a higher pound 
against the dollar. X can onlv 
repeat: “I should have such 
worries." 

What would be better both 
for the economy and for the 
Chancellor: a collapse of ster- 
ling against the dollar and wind- 
fall oil revenues, or a soaring 
pound and an oil revenue short- 
fall? To ask the question is to 
answer it. 

In the latter case, there would 
also be some rise in sterling 
against the currency basket, 
which would put downward 
pressure on Inflation and/or 
allow a reduction in UK 
interest rales. 


By Barry Riley 
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Chancellor during the early and . ^h e . pre ^H r ® 8 on tn a n u f ac- Indeed the latest outbreak of 
steep oil baild-up, he wisely “*** in 1979-81, were larger oil fears relates to precisely 
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stream ofNorth Sea oil might minor notoriety by pointing out able domestic investment to any Sea oiL But they did reflect British Government^ oil re- 

have added nearly $ per cent the near-inevitability of such a greater extent than before). oil indirectly. For there were venues woSd SuT the douS 


Ail of which goes to show 
how necessary it was for the 
Chancellor to emphasise in his 
Budget speech, despite some 
Treasury head shaking, that 
there was nothing sarcroscant 
about his PSBR objectives and 
that the overridng objection of 
the Medium Term Financial 
Strategy was to secure a non- 
inflationary growth of Nominal 
GDP. It is time for Nigel Law- 
son to break away from 
Treasury-Bank infighting to re- 
iterate this central message. It 
is much more Important than 
North Sea oil as such. 


BOTH Mr Norman Tebbit and 
Mr Nigel Lawson have delivered 
speeches this week proclaiming 
the benefits of wider share 
ownership. Certainly there 
needs to be a fundamental 
shift in the pattern of owner- 
ship of industry and commerce 
if the Government's ideal of a 
property-owning democracy is 
to be realised. 

At rock bottom, at the end of 
the 1970s, only 4J per cent of 
the British adult population 

owned shares, compared with 

something like 25 per cent in 
the V-S. Since then, privatisa- 
tion issues such as British 
Telecom, and employee share 
schemes have been factors in 
promoting a modest pickup. 

It must be pointed out. in 
passing, that Mr Lawson has 
ducked the single most impor- 
tant policy change which might 
encourage individual share 
ownership, hv bowing to the 
pensions lobby and failing to 
reduce the huge tax advantages 
of saving for retirement 
through institutional schemes 
rather than through persona! 
investment. 

He has not even intro- 
duced personalised tax-sheltered 
savings plans such ns the U.S. 
Individual Retirement Accounts 
which permit American citizens 
to choose their own investments, 
including stocks. 

But a more fundamental 
point to be made is that wider 
share ownership is not any kind 
of panacea. It is an excellent 
idea for the right kind of people 
able to devote enough time and 
attention to it. But it carries 
inevitable risks and drawbacks*, 
and it requires a framework of 
services and regulation which 
is not highly developed in the 
UK 3t the small investor level. 

One danger for Conservative 
politicians is that they may con- 
fuse the benefits of employee 
share ownership with the poten- 
tial of more general equity 
ownership. There is. of course, 
a great deal to be said for profit 
participation by workers, in that 
it fosters a degree of identifica- 
tion of interest with the com- 
pany for which they work. 
Share ownership is one way 
(but not the only nor neces- 
sarily the best way) in which 
such harmony can be achieved. 
But the arguments for building 
up a more widespread equity 
portfolio in other companies arc 
really rather different. 

It is also dangerous to make 
glib comparisons with the U.S. 


There are a lot of very wealthy 
individuals in the U.S., for 
whom it is entirely appropriate 
lo hold substantial sums in risk- 
beanng securities. But Britain 
is a much poorer country. 

The British idea of a small in- 
vestor is not the same as (he 
American. This may be the mis- 
understanding behind Mr 
Lawson's claim that deregula- 
tion on Wall Street in the mid- 
70s led to lower commission 
rates for small investors by 
“ more than 20 per cent." 

A comprehensive analysis by 
the U.S. Securities and Ex- 
change Commission gave a quite 
different impression. Any tail 
in commissions on small 
bargains after 1975 was small or 
non-existent. And by the early 
1980s. after the shakeout among 
the brokerage firms, the rates 
rose quite sharply. 

Commissions on orders of up 
to 200 shares rose from 50c to 
60c a share between 1975 and 
19S1. and on up to 1.000 shares 
from 32c lo 4l)c. It was only on 
bargains of above 10.000 shares 
that rates fell sharply. And 
given that U.S. share prices are 
heavy by UK standards, that 
meant transactions involving 
several hundred thousand 
dollars — which even in the U.S. 
is way outside the small investor 
bracket. 

The SEC observed that 
effective subsidisation of small 
trado “ could not be maintained 
with the unfixing of commission 
rates.” Many in the City of 
London now come to the same 
conclusion about commissions 
on small bargains following our 
own process of deregulation. 

it is true that a new breed 
of no-fnils discount brokers 
has sprung up in the UJS. But 
they serve a large pool of 
sophisticated private investors 
who have tin* skill and 
experience to make their own 
portfolio decisions. It is 
questionable whether British 
investors exist in substantial 
numbers who are able to make 
use of comparable sendees. 

None of this argues against 
the Government’s drive for 
wider share ownership. But it 
would be a mistake to suppose 
American habits can fully be 
established in the UK given tbe 
differences in tax structures and 
in national wealth. The 
Thatcher government is advanc- 
ing on several fronts towards 
its goal tf a share-owning 
democracy, but there is still 
some way to go. 


Paying for 
pensions 


Letters to the Editor 


From the General Secretary. 
General, Municipal, 
Boilermakers and Allied 
Trades Union 


Sir, — Mr A. Wilkie (June 4) 
is coming very close to the 
right answer on pensions. 

He is right to say that ihe 
ability to pay pensions in the 
future is dependent on real 
capital investment now. This 
is true of funded schemes and 
still truer of unfunded state 
schemes. The ability of workers 
in the next century to pay 
increased pensions while still 
i*d enjoying a rising standard of 
living themselves depends not 
only on their numbers but also 
on their productivity and this 
in turn depends on investment. 
For this reason the Govern- 
ment's single-minded obsession 
with "dependency ratios is 
csscnntially irre'-want. 

Where Mr Wilkie is wrong is 
in suggesting a necessary con- 
nection bedween the assets held 
by pension funds and the level 
or real capital investment ra 
society as a whole. There is 
no reason to suppose that an 
increase in pension contribu- 
tions would have any 
either on the overall level of 
private savings or on tne total 
volumes of investment. All 
these effects depend on other 
decisions taken by the Govero- 
1 mem. both at the macro- 
i economic level and in relation 
“ ; to public investment prf>* 
grammes. It us particularly 

f important io challenge thus 

-V: error since it is embodied _m 
.J the Green Paper as virtually the 
only non-ideologicat argument 

k-r in favour of a shift from public 
K io private provision. 

V? In the lost resort the dlstinc- 
tion between funded and pay- 
as-vou-go pension schemes is 
■-a delusory. All pension schemes 
are pay-as-you-go in jnai 
workers must give up part oi 
what they produce in oi rder to 
support the retired. Equally, 
however, all pension schemes 
-j. are funded in that a society s 
aWliW to support its elderly 
41 members will depend on the 
gsl capital and human resources 
ffl which it has built up over past 
ill years. 

H§ David Basnett . 

*1 T fiornc House, 

9 Huxley Bidoe, 

9 Cfnggale, Esher, 

'9 Surrey. 


U.S„ these games are regularly 
played before very large 
crowds. The U.S. supporters 
are certainly highly enthusiastic 
i but the keynote of the ball 
game is the general good 
humour that pervades the pro-. 


ceedings. Consequently,, even 
families with young children as 
well as senior citizens are sub- 
stantially represented among 
the spectators. 

The foul language predomi- 
nating on the UK terraces is 
not generally heard In U.S. 
stadia despite tbe fact that wine 
and beer are actually sold in- 
side the grounds. 

Regrettably the obliteration 
of UK soccer violence requires 
more fundamental action than 
the mere banning of violent 
scenes from our TV screens — it 
Involves the revival of that old- 
fashioned virtue, discipline. 
Denis P. J. S Ionian. 

Slock House, 3, Woodby Drive, 
Charters Road, Sunningdale, 
Berkshire. 


Efficient 

markets 


Violence on the 
terraces 

from Mr D. Sloman 


Sir.— Mr Goslin WJ® 9 
assorts that soccer violence ts 
directly attributable to 
seen on the TV scree". If this 
is the case why is it that m tne 
U.S. there are no similar *»“« 
of widespread ^ 
major league baseball and 
American football matches- in 
sports stadia throughout the 


From Mr J. ComfonL 

Sir.— It seems to me that 
some assumptions behind what 
has been said so far on the 
efficient market theory are 
somewbat adrift from reality. It 
does not seem proven that the 
random walk exists, nor could 
I agree the EMT says anything 
about the judgment of fund 
managers one way or another. 

A glance at charts of the top 
500 shares shows at any lime a 
good 90 per cent of them to be 
in clear, stable, trends relative 
to the market, and experience 
gives ample reasons why these 
should and do exist If the 
random walk hypothesis did not 
forbid the thought, perhaps the 
theorists would have an incen- 
tive to check the mathematics 
which purports to prove their 

case. 

These trends show plainly 
that prices more often than not 
adjust gradually to some under- 
lying reality as it becomes more 
widely appreciated- To suppose 
that every factor relevant io a 
price could be encapsulated at 
one point in time Implies an 
astonishing ability on the part 
of all concerned to assess all the 
subtleties involved and is not in 
any case necessary. It would be 
Closer to the tniib to say that a 
share price at any thne a 
compromise between often 
widely different opinions of 
value, not that everyone agrees 
with it and rather, that prices 
veer between extremes of 

opinion. Companies; projects 

do not change overnight and the 
consequences of management 
policies, or business trends are 


often a matter of judgment 
ev$n to insiders. What does 
change though is opinion about 
their effects, anfi it is this which 
is the single largest influence on 
a share’s rating. 

Exploiting differences 

between market perception and 
the reality is the basis of good 
investment decisions, and the 
more complex the factors in- 
volved. the more scope there is 
for one investor today to antici- 
pate what interpretation the 
rtst of the market will put on 
them tomorrow. 

Given these a priori reasons 
to expect price movements not I 
to be random, and if charts 
bear it out but the statistics do 
not, then with respect there 
might be something wrong with 
the mathematics, perhaps in the 
intervals used to test for sig- 
nificance. Short term price 
fluctuations are probably 
swamping the smaller but 
longer term trend. The mathe- 
matics used in engineering to 
eliminate “ noise ’’ from 
measurements might give the 
EM theorists an answer closer 
to the experience of some prac- 
titioners of investment analysis. 
J. D. Cornford, 

I Old School Cottages, 

Lynuricfe Street, 

Rudgvick, 

Horsham, W. Sussex. 


prices. This is why we believe 
that the returning funds should 
be channeled through a 
National investment Bank 
which would be like overseas 
industrial banks, such as those 
in Japan, KfW in Germany, and 
Credit National in France. It 
would lend long term at soft 
rates to productive, comercially 
viable industry, thus helping to 
generate the wealth on which 
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ultimately our pensions depend. 

It is precisely because the 
Labour Party no longer lives ' 
under illusions that the Conser- 
vatives are increasingly on the 
defensive over economic policy. 
The implication of the rest of 1 
Mr Harris’s article I entirely 
agree with — that the only 
people with illusions are those , 
who want to leave all allocation 1 
of resources (including pension 
provision and institutional in- 
vestment to unregulated and in- 
efficient private markets. 

Doug Jones. 

(Economic assistant to Roy 
Hattersley, MP.) 

House of Commons, SW1. 
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Trade with 
Brazil 


Exchange 

control 

From Mr D. Jones 

Sir,— Anthony Harris June 8) 
nearly spoiled his well-argued 
article on pensions with a mis- 
placed jibe at the Labour Party. 
He said: “Tbe illusion that in- 
vestment in financial markets 
somehow causes investment in 
production is very widespread 
—Karl Marx believed it just as 
firmly as ... the Labour Party 
agitators for exchange controls! 

The Labour Parts* « certainly 
under no such illusions. Our 
view is that financial institu- 
tions. including the pension 
funds, should be free to invest 
iheir funds overseas. However, 
we see absolutely no justifica- 
tion for giving them substantial 
tax privileges for doing so — * 
that is a daft and inefficient use 
of tax concessions. 

Our policy, which operates as 
a sort of exchange control, will 
give an incentive for the finan- 
cial institutions to return large 
sums to this country. As 
Anthony Harris quite rightly 
notes, most institutional funds 
fail to find their way into pro- 
ductive investment. This would 
surely also be the case for funds 
repatriated from overseas under 
our new scheme — they would 
simply fuel speculative and 
largely unproductive increases 
in share, gilt and property 


From the Chairman, 

Latin American Trade 
Advisory Group. 

Sir, — 1 was distressed to read ! 
what 1 consider to have been a 
misleading comment by your 
correspondent in Rio de Janeiro 
about British trade prospects in 
Brazil in his article (June 8) 
on the Foreign Secretary’s forth- 
coming visit there next month. 
As chairman of one of the many 
bodies convinced that there are 
opportunities as well as prob- 
lems in Latin America, I must 
take issue with Andrew Whitley. 

While being the first to' ac- 
cept that major project busi- 
ness in Brazil has had lo cut 
back drastically, this is only 
part of the targer area where 
British exporters are concerned. 
There is still an extremely im- 
portant and ongoing market in 
Brazil for products which do not 
require ECGD medium term 
cover and where our market 
penetration has been pathetic: 
our recent trade performance, 
however, confirms that UK ex- 
porters are beginning to wake 
up to this fact UK exports to 
Brazil in 1984 increased in ex- 
cess of 50 per cent over 1983 
and. even better still, in the 
first four months of 1985 our 
sales have risen a further 18 
per cent over the last year with 
products such as chemicals 
becoming more prominent. 
What is even more encouraging 
Is that the UK market share of 
Brazilian imports has begun to 
recover lor the first time since 
the war. 

C. R. Armstrong. 

3, Belgrave Square, 

S.W.I. 
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Only Combustion Engineering 


fomance valves and actuators. 
ImpeB is expert in computer- 
aided engineering and data base 
management. Our Process 


offers everything needed for the Analytics Group is a world leader 


best process control system — 
the hardware, the software, and 
the design and construction of 
the plants themselves. 

Specifically, our Taylor 
Instrument people are experts 
in process measurement and 
digital control systems and their 
application. Our Jamesbury op- 
eration speciafizes in high-per- 


in on-line analyzers. While 
Combustion Engineering Simeon 
offers the industry computer- 
independent software lhat will 
maximize an advanced process 
control system's performance. 

Naturally, the more you 
know about process plants, the 
more practical experience you 
can bring to engineering pro- 


cess plant control systems. 
Combustion Engineering has 
that special experience in depth 
because, through Lummus 
Crest, we've designed, con- 
structed and started up pro- 
cess plants ail over the world. 

In fact, if you're in one of the 
process industries, we may weU 
have engineered yours. 

We can do more. Supply or 
precure capital equipment, train 
plant operators, provide mainte- 
nance services — even operate 
plants. Contact: Combustion 
Engineering Europe, 10 Norwich 
Street, London EC4A 1 BD. 

Tel: 01-353 6795. Telex: 88 3021 
(CELONG). 


t WteCwsuttoaf*pi*twj me 


n 


7 




24 




dOSiw 

1CK 

Industrial : 

Scsfwio: ooo's <u k ; l:c. Mono 
StocKpor* Cheshire 3K- 3 
Teleohone-. 0S1->i4«: '32? 7 ^ 

Doors 

y fcidys'rMi EsiHie 
£0 £i-.s.iJrd 
ex Na 56?72^ 


FINANCIAL TIMES 


Thursday June 13 1985 


45 mins 


SEEK* CLOSE COMES 
THffS IHE SOJHTaORPE ttFHSOa 


FordctslsbfcphnK . 

0724869494 


Rupert Cornwell previews today’s summit of the Bonn coalition’s political heavyweights 


Kohl tries to keep his act together 


IT HAS been dabbed the “meeting 
of the elephants” in deference to 
the im posing physical mass of the 
three main participants. But for 
C hancello r Helmut Kohl, his “sum- 
mits today with Herr Franz Josef 
Strauss and Herr Martin Bauge- 
wianw > leaders of the two junior 
partners in his centre-right ruling 
coalition, has a political weight if 
anything greater still. 

His aim is not merely to restore a 
semblance of order to his unruly 
government alliance - but also to 
stem what commentators see as the 
most serious crisis of co n fi den c e in 
the Chancellor’s capacity to rule 
since he took power in October 
1982. 


him the worst mid-term rating of 
any recent Chancellor, one, in 
QnirJc magazine at the beginning of 

June, found that only 12 per cent of 
supporters of the three-party coali- 
tion considered w™ the best avail- 
able. Herr Gerhard Stoltenberg, his 
CDU Finance Minister, scored 22 
percent 

Still more significant perhaps has 
been the notably hostile stance tak- 
en by Bild Zeitung, foe mass circu- 
lation paper normally a dogged sup- 
porter of Herr Kohl and whose 5.4m 
daily sales give it a political weight 
which is often overlooked. “Is foe 
giant tottering?" a front-page head- 
line screamed foe other day. 


Complaints about the Knhi style 
are of course nothing new: his ap- 
parent indolence, lack of grasp of is- 
sues general Micawberism and 
his inability to formulate a clear 
policy on a host of problems have 
been foe stuff of political gossip al- 
most since the start Vet they have 
reached an o min ous new pitch in 
the wake of the devastating defeat 
of his Christian Democrats (CDU) 
in the state election in North Rhfoe- 
Westphalia a month ago. 

Opinion polls lately have given 


Ostensibly, foe difficulties for foe 
Chancellor are twofold. One is the 
endless bickering between foe con- 
servative Bavarian Christian Social 
Union (CSU) of Herr Strauss, and 
Herr Bangemann's liberal Free 
Democrats (FDF), emboldened by 
their improved results in state elec- 
tions this year. In a sense, they re- 
volve around disputes over dv3 lib- 
erties and foreign workers: underly- 
ing them, however, is the CSV’s 
conviction that Herr Kohl gives 
greater weight to foe views of the 
FDP than to its own. 


The other especially vexed prob- 
lem is the economy, and Whether it 
should be reflated more vigorously 
by the much-canvassed accelera- 
tion of the planned two-step DM 
20bn ($6.5bn) round of tax cuts, or 

by Other means. 

Both, however, are reflections of 
foe deeper issue: foe doubts over 
Herr Kohl himself. Whatever his 
shortcomings, he has long been 
held a votewinner in the electorate 
at large. But after North Rhine- 
Westphalia, the fear is that he could 
lead ^ CDU to further tipfeoty, m 
Lower Saxony next year and in the 
federal election in early 1987. 

The fiercest criticism, as usual, 
comes from Herr Strauss, who 
hardly bothers to bide his 
of jealousy and contempt for the 
present incumbent in Bonn. In a 
classic of damnation by fa*" 1 * 
praise, Herr Strauss observed this 
week that he saw no reason “from 
today’s standpoint" to tight 1987 
with a different gawdidatp for Chan- 
cellor. 

Things are no better on the for- 
eign policy front Herr Kohl, in the 
space of a few weeks succeeded in 
embarrassing President Ronald 
Reagan over his visit to the war 


cemetery at Bitburg, and upsetting 
France, West Germany’s other most 
important ally, over SDL foe space 
defence programme. Es chancel* 
lory has been embroiled in demean- 
ing public sniping with foe Foreign 
Ministry over the broader conduct 
of affairs. 

At first it seemed as if foe latter 
was the loser. But is the general 
confusion of late He rr Ha ns-Die- 
trich Genscher, the FDPs inde- 
structible Foreign Minister, hay 
nni» more been mating the run- 
ning. In the process he had earned 
more praise from foe opposition So- 
cial Democrats (SPD) for his han- 
dling of SDL European affair s and 
East-West relations than from with- 
in the Government. 


It win require a dexterity of 
which Herr Kohl has given little 
aign so far, if further EEC termnfl 
over cereal prices and car pollution 
standards is to be avoided. On both 
questions, Bonn atendc virtually 
alone; both could easily have dam- 
aging internal repercussions, and 
rift or or both could a mock- 

ery of foe Chancellor’s pious Euro- 

pAanigm in fog mtMip jg fog Milan 

summit. 

All in all then, it is scarcely sur- 


prising that the ghost of Herr Lad' 
wig Erhard, the Iasi CDU Chancel- 
lor to be ejected by his party in mid- 
ter m, is stalking the land For its 
part the SFD is weighing the pos- 
sibility Of embarr assing TTwr TTnhl 
by putting forward a Bundestag 
vote of no confidence, foe device 
which in 1986 contributed to Hot 
E rhard’s downfaL 

As of now, most observers agree 
that matters are unlikely to come to 
that. Herr Strauss’ bark baa m foe 
past been proved to be worse than 
his bite. Regicide is never easily ar- 
ranged, and there are objections to 
both, touted replacements, Herr 
Stoltenberg or Herr Lothar SpSth, 
the energetic premier of Baden- 
Wurtteznberg. Another recent poll, 
moreover, suggested that whatever 
Herr Kohl's problems, the CPU- 
CSU-FDP coalition would still win a 
52 per cent majority at new dec- 
films. 

But if the muddle procrasti- 
nation go on and unemployment 
stays high foe arguing will continue 
too, whatever foe soothi ng noise s 
which emerge from the “summit" 


Herr Kohl declared ftfc week ft a t 
“foe limits of what is tolerable^ 
have been reached. Now he has to 
show be means it 


Big four 
UK banks 
align 
loan rates 


By Philip Stephens In London 

BRITAIN'S Barclays and Midland 
banks yesterday cut their base 
lending rates by ft of a percentage 
point aligning them with the 12% 
per cent already charged by the oth- 
er two leading clearing banks, Na- 
tional Westminster and Lloyds. 

The Treasury and B ank of En- 
gland, however, are still opposed to 
any significant fall in borrowing 
costs for foe time being and ana- 
lysts expect rates to remain close to 
the present levels through the sum- 
mer. 

The country’s building societies 
indicated that yesterday’s move will 
not have any immediate impact on 
home-loan rates, as a recent im- 
provement in deposits had not been 
enough to meet tire demand for new 
loans. 

Expectations of a small cut in 
base rates had been raised by the 
recent strength of the pound and by 
the publication last week of figures 
showing slower growth in the most 
closely watched money supply mea- 
sure, sterling M3. 

But foe measure stayed well out- 
side its official target range and the 
Government’s cautious approach to 
cuts in interest rates was under- 
pinned last week by a brief specula- 
tive flurry against the pound in re- 
sponse to weakening oil prices. 

Barclays' decision to cut its rate 
yesterday was therefore seen as in- 
dicating that it had concluded there 
was no immediate scope for the 
leapfrogging move to 12% per cent 
which it might have preferred. 

The general view in UK financial 
circles is that the Treasury’s strate- 
gy is now focused almost entirely 
on maintaining the value of the 
pound in order to reverse the recent 
acceleration in the pace of price 
rises. 

The annual inflation rate in April 
rose to 68 per cent and many econ- 
omists are predicting a further in- 
crease when the figure for May is 
published on Friday. Mr Nigel Law- 
son, the Chancellor, has stuck to his 
forecast, however, that it will fall 
back to 5 per cent at the end of the 
year. 

Sterling has so far been shielded 
from most of the impact of falling 
oil prices by the high interest rate 
differentials which favour invest- 
ment in the UK bond and money 
markets, and this in turn has 
curbed upward pressure on import 
prices. 

A significant fall in British rates, 
however, would run the risk of the 
foreign exchange markets refocus- 
ing on oil prices, particularly in the 
run-up to the meeting of the Orga- 
nisation of Petroleum Exporting 
countries later this month. 
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China ready to compete for 
commercial satellite business 


BY ROBERT THOMSON IN PEKING 


CHINA is ready to join in the space 
haulage business and will compete 
on the world market for the launch 
of communications satellites by 
rocket and the construction of 
s p a re chnMipg according to the Chi- 
nese Ministry of Space Industry. 

The ministry claimed yesterday 
ft »t it was open for business and 
“poised to accept orders" for the 
launch of satellites or for the recov- 
ery of satellites already launched 
and is able to provide various other 
space-related services. 

China has launched 16 experi- 
mental satellites with rockets de- 
rived from its ballistic missiles 
which carry nuclear warheads. For 
commercial launches, a satellite- 
launcher called the “Long March 3* 
will probably be used. 

At present there are few organi- 
sations around the world offering 
co mmer cial space services: The 
UjS. government sells fa wiring on 
its fleet of space shuttles, while a 


Paris-based company, Arianespace, 
takes satellites into space with a 
rocket developed by West European 
countries. 

Hie director-general of the Chi- 
nese space ministry’s foreign af- 
fairs bureau, Zhang Jiqing, was re- 
ported in yesterday’s English- 
language China Daily as saying the 
country’s "astronautics industry is 
fully fledged now ” 

Mr Zhang said China could pro- 
vide almost ail commercial services 
in spa re , ran g in g from the manu- 
facture of rockets and ground sta- 
tions to the recovery of satellites al- 
ready in space, as well as having 
the capability to carry out a space 
exploration programme. 

But China, he said, would not un- 
dertake space travel projects of its 
own because such ventures were 
too expensive and “yield too few 
practical benefits,” and China “has 
no intention of entering a space 
race with foe superpowers.’' 


* We will concentrate our efforts 
on projects urgently needed for de- 
veloping the national economy, in- 
cluding launching communications, 
broadcasting, earth resource sur- 
vey, meteorological and other scien- 
tific experimental satellites. Some 
are already under construction and 
will be launched soon." 


The “Long March 3," apparen tly 
perfected in the last two years, is a 
three-stage vehicle using liquid 
propellant It is able to plane small- 
er satellites in very high orbit, and 
larger loads, such as a manned 
space station, in a lower orbit 


China pushed its space pro- 
gramme as proof of the success of 
its modernisatioxf drive. The first of 
foe 18 experimental satellites was 
launched in 1970, and the pro- 
gramme h»c been the source of 
much pride in a country where com- 
munications are often unsophisti- 
cated and unreliable. 


European machine tool groups 
hit hy Japanese performance 


BY ALAN FRIEDMAN IN MLAN 


LEADERS of the West German and 
Italian machine tools industry as- 
serted yesterday that foe weakened 
position of European manufactur- 
ers was in part a result of the “ex- 
ceptional performance of Japan," 
which since 1976 has increased 
sales by more than 200 per cent, 
while cutting its workforce by 7 per 
cent 

Dr Pierluigi Streparava, presi- 
dent of Udmu, the Italian marhina 
tools association, called the Japa- 
nese performance, which last year 
saw Japan as the world’s leading 
producer with $4.7bn of sales, “one 
of the causes of the crisis in other 
countries." Dr Streparava said that 
Japanese machine tool companies, 
which saw sales rise by 31.8 per 
cent last year, enjoyed advantages 
unknown to European companies - 
these included massive government 
investment in technology and auto- 
mation. 

Herr Bernhard Kapp, president 
of the West German machine tools 
association, called on Japan to open 
its market to more imports. He said 
it was not acceptable that in Japan 
imported machine tools amounted 
to just 5.8 per cent of consumption 
last year, while in West Germany 
the equivalent figure was 29.1 per 
cent But Herr Kapp added: “We 
must not fear the Japanese on tech- 
nological grounds. Rather we must 
seek ways of co-existing with 
them.” 

Both the Italian and West Ger- 
man leaders, speaking at a press 
conference in Milan, stopped short 


1984 MACHINE TOOL 
SALES ($bn) 


had seen a 30 per cent rise in orders 
*mce foe start of 1985. 
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of calling for European protection- 
ist measures. They pointed out, 
however, that while last year world 
m a ch i ne tools sales totalled $20.7bn 
up 5-8 per cent, the only real growth 
in sales came last year from Japan 
and the US. 

In six countries which account for 
60 per cent of world production - Ja- 
pan, foe US., West Germany, Italy, 
the UK and France — there had 
been a sales rise in real terms last 
year of 11 per cent, but a decline of 
23 per cent compared with 1980. Al- 
most all the growth, however, was 
driven by the US. and Japan. 

The introduction of new micro- 
electronics and systems technology 
in US. and Japanese manufactur- 
ing industries was another factor 
which made it dtffimrt for Europe 
to compete. Dr Streparava said foe 
outlook for Italian groups this year 
was not encouraging, while Herr 
Kapp said West German companies 


• Mr Yasuhiro Na k aso ne , Japan's 
Prime Minister, is set to hold a 
meeting of his full cabinet and lead- 
era of the ruling Liberal Democratic 
Party on June 25, when the next 
stage of Japan's impart promotion 
programme is expected to be ap- 
proved, writes Carta Bapoport from 
Tokyo. 

The June meeting is expected to 
approve a reduction in tariffs on a 
variety of imports, largely from 
neighbouring countries, such as 
bon elres rinrimn from Thailand 
and palm oil from Asean countries. 

In July, Japan is expected to 
move on a wider range o f im port 
measures, including an urgent im- 
port programme which could in- 
clude, among other things, the pur- 
chase of aircraft by Government 
agencies or Japanese leasing com- 
panies. 

# Japan’s Finance Ministry yester- 
day agreed to let foreign banks in 
Japan do securities business 
through securities subsidiaries in 
which their stake is 50 per cent or 
less. In order to qualify, however, 
foreign banks’ securities subsidi- 
aries must have been in business 
for at least three years. 

Ministry officials said that if they 
bad not granted approval for the 
wider securities activity by foreign 
banks, they feared another round of 

financial trade friction with foreign 

governments. 


Argentina 

pays 

overdue 

interest 


By Peter Montagnon, 
Euromarkets Corre spo ndent 


ARGENTINA yesterday began pay- 
ing S250m in overdue interest on its 
pnHKc sector foreign debt, bringing 
payments current up until Decem- 
ber 30, 1984. 

The funds were taken from foe 
country’s own reserves and consti- 
tnte a larger payment than had pre- 
viously been expected. Sr Leopoldo 
Portnoy, Deputy Governor of Ar- 
gentina's Central Bank, said at the 
weekend he ex pec te d the country's 
own co ntributi on to interest pay- 
ments made tins week to be only 
about 8150m. 

Taken together with a bridging 
loan of $450m that Argentina still 
expects to recrave from the U.S. and 
other governments later this week, 
the payment means that Argentina 
will be able to reduce its arrears in 
total by about 8700m. They current- 
ly stand at $L3bn and go back to 
November 1L 

Argentina has had to make the 
payments to prevent its debt bang 
officially downgraded by U-S- gov- 
ernment agencies responsible for 
supervising the banking Systran. A 
committee of nff)*** i° fr ™ these 
agencies is meeting until Friday 
this week in Washington to ex- 
amine Argentina’s debt. 

Negotiations on the bridging loan 
meanwhile continued last n i ght 
The UB. Treasury, which is expect- 
ed to make the largest contribution, 
said it would to be able to approve 
its share in the loan within the next 
few days. 


Engine plant 
gets EIB loan 


THE EUROPEAN Investment 
Bank has granted a FFr 475m 
(S50.4m) loan to a jointly-owned 
subsidiary of Peugeot and Renault 
the two large French car groups, for 
re-tooling investments for produc- 
ing a new series of engines, writes 
Paul Betts in Paris. 

The 12-year loan has been grant- 
ed to La Frangaise de Mecanique, 
which makes car eng in e s at a plant 
at Douvrin in northern France. The 
new investments are designed to 
equip foe plant with high- 
technology production systems us- 
ing robots and lasers. 

Separately, provisional registra- 
tion figures released last night 
showed a drop in foreign cars’ pene- 
tration of the French market last 
month. Importers saw their share 

fall to 34.6 per cent from 38.8 per 
cent in May last year and 34£ per 
cent for the first five months of this 
year. 
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Gorbachev explains economic plans 


Continued from Page 1 


mous diminution of the power of 
key institutions in Soviet fife and 
observers in Moscow are keen to 
see if foe ministries really allow 
their authority to be curtailed. 

The precedents are not good. Dr 
T. L Zaslavskaya, an influential 
ec on o mi s t and author of a radical 
criticism of the Soviet economy’ 
called the Novosibirsk Report, ex- 
plained this in the daily Izvostia 
last month. Over the past 10 years, 
she said, a significant widening of 
managerial rights had never been 
achieved despite directions from 
foe leadership. “Initiative was al- 
ways trodden on," she said. 


The problem faring Mr Gorba- 
chev is that to be effective his re- 
forms require a basic change in the 
distribution of power in the Soviet 
Union away from foe ministries 
and departments which control the 
economic fife of ' the country. The 
beneficiaries will be the central 
planners in Gosplan, foe Finance 
Ministry and foe Central Commit- 
tee Secretariat at foe top, and the 
individual enterprises at the bot- 
tonu 

This fo a radical political change 
in the Communist system in the So- 
viet Union as it has existed since in- 
dustrialisation started in foe 1930s. 


In his speech Mr Gorbachev strong- 
ly criticised by name four minis- 
ters. Mr V. S. Fyorov, foe Petro- 
chemicals Industry Minister, for ex- 
ample, did not keep his promises, 
said Mr Gorbachev. Those who 
came under attack will presumably 
be replaced. 


But changes in personnel at the 
top of ministries, a process which 
has been going on since 1982, does 
not resolve the problem of reducing 
the authority of these institutions 
themselves. If this does not happen 
the reforms now bring introduced 
will lose most of their impact 


THE LEX COLUMN 

Another sedative 
from Beecham 


Presumably the extra quarter- 
print they kept on their base rates 
for the past eight weeks has finally 
cost Barclays — and Midland — just a 
bit too piiwh business. Certainly no 
self-respecting stag with any choice 
between banks would have used a 
Barclay’s overdraft to apply for yes- 
terday’s Abbey life offer. If the 
move into line at 12ft pa cent car- 
ries spy more general message, it is 
that interest rates have got them- 
selves properly stuck. 


Beecham reckons that it should rent round of accelerated redundan- 
be able to grow at 15 per cent a year cies in St Hri# 15 could push earn* 
in the medium term and in the cur- ings up by 625m neoct yw. Bat , giv- 
rent year It could easily do better en the likelihood of a constnictwn- 



Beecfaam 


Yesterday’s 28p fall in foe share 
price was as eloquent a commen- 
tary as any on the present state of 
relations between Beecham and foe 
City of London. An indulgent stock 
market would have attributed foe 
disappointing full-year figures to 
exchange rate movements at the 
end of March and would have taken 
at face value the' group’s deter- 
mined optimism about foe future. 
But, where Beecham is concerned, 
the market is anything but indul- 
gent 

Currency movements in foe latter 
faff of M»Tt *h may indeed have 
w-rwfcpri about £15ra. off Beecham's 

reported profits but that is scarcely 
firm gnp n m ri on which to mount a 
dofanre stprHng has been moving 
the group's way in each of the past 
three years and yet earnings per 
share have stood virtually still. 
Since the beginning of 1983, foe 
Beecham share price has underper- 
formed the market by 38 per cent 
So it needed more than a faintly en- 
couraging set of interim results 
from the new chairman to rehabili- 
tate Beecham. At foe very least it 
required a much better set of 

pr eliminary figures than the group 
could yesterday supply. 

Pretax profi t s of £306m - an in- 
crease of 145 per cent - are no dis- 
grace. But when the residual trans- 
U floa profit of dim end the net 
benefi t from acquisitions of £4m 
are taken out; underlying profits 


than that The problem is that, 
while such a growth rate might 
have i mpressed five years ago, Bee- 
cham now stands to do little better 
ft an the FT-A Industrial Group. 

Compared with some local competi- 
tors - Glam and Fisons spring to 
mind - it appears quite simply pe- 
destrian. So a historic earnings . 

multiple of 14.4 - at last nights Telefonica 
price of 350p - may not be doing 
paanham such an injustice after alL 


led downturn in Germany and the 
uncertainties of South Africa and 
Latin America, it would be asking a 
lot to see much progress overall 
Wjfo PiUdngton's backlog of ACT, 
the next dividend increase may be 
some way off. 


PiUungton 

Not even an end-year translation 
setback — of much the same order 
as Beecham's - could stop PiDdag- 
ton from putting together a fairly 
creditable set of figures for the year 
to March.' On its own replacement- 
depreciation basis, Pflkiugton man- 
aged to produce £116m before tax, a 
31 per cent improvement on the 
previous year and equivalent to a 
standard historic-cost figure of al- 
most £150m. Since foe UK business 
at last generated a return sufficient 
to cover, its awn redundancy costs, 
though with only £4m to spare, the 
management Has achieved some- 
thing to feel cheerful about 

Whether shareholders should feel 
equally pleased is less certain. Hav- 
ing submitted to a £100m rights is- 
sue when their shares were riding 
above 300p last December, they 
now face a price -290p yesterday - 
which reflects the resulting dilution 
of earnings, yet the market is 10 per 
cent higher than it was six months 
ago. If Pilkington «>n find the 
American opto-electronic company 
it wants, foe strategic gates might 
conceivably justify these initial re- 
verses; it is, however, a near cer- 
tainly foat anything Pilking ton ac- 


UK institutions win soon have the 
opportunity to subscribe anything 
up to C50m for shares of the Span- 
ish telephone monopoly, Triefonica. 
Despite eight rights issues in ID 
years - and two since October - 
Spanish Telecom is finding its capi- 
tal needs too great for the Madrid 
bourse. This is not surprising since 
it accounts for a fifth of foe mar- 
ket's capitalisation and even more 
of foe turnover since foe surge in 
foreign buying of Spanish equities. 
T.igtingg are also bring sought in 
Paris and Frankfort 
Operating comparisons with BT 
are said not to be favourable to the 
Spaniards, although Telefonica is 
all but guaranteed a minimum re- 
turn on telephone business and has 
been selected to cany the banner of 
Spanish electronics in joint ven- 
tures with the likes of AT&T. Pro- 
vided foe mechanics of London 
dealing in foe shares can be worked 
out, it is an investment that yields 9 
per cent - apparently ahead of any 
PTT except that of Mexico - and 
does proride a connection with a 
performing stockmarket However, 
since no new shares are being issu- 
ed and Telefonica will see none of 
foe cash, there should be plenty 
more opportunities; and institutions 
may only regret that it will not be 
joining the lonely duo of the trie- 
phone networks sector. 


Only someone on the right course 
can help you with yours. 



A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans {overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg, US $, DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a 
proper coursp. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate, RO. Box 441 
London EC2P 2 AT 
Tel: 2834600 
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A century of universal banking . . 
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Earnings 
advance 
at L’ Air 
Liqnide 

By Paul Batts tn Paris 

UQUIDE, the leading 
Pr«»h industrial gases groapTyS 
terday reported an increase in coc- 
«, 1 Sr l ?\ net earnings to FFr Uflbn 
(S137m) last year from FFr lJMbn 
the year before. The directors are 
pl anning a one for five scrip 

Group earnings after minority in- 
terests rose 23 percent to FFr lbn 
tost year from FFr 814m the year 
before. Sales also showed a steady 
rise to FFr 199bn in 1984 from FFr 
17.08bn the year before. 

. M Jean Delorme, the group's 
cbairma^who stepped down yes- 
terday after running the company 
for 40 years, said the company ex- 
pected similar growth and good 
profits this year. 

M Delorme is to be as 

chairman by M Edouard de Royere, 
who has been vice-president of the 
company since 1982. M de Royere 
joined L'Air Liquide in 1968 after 
working with Credit Lyo nnais , the 
nationalised banking group. 

The French group, which haa 
seen profits and sales rise by an av- 
erage of about 18 per cent a year for 
the past- five years, a presence 
in about 55 countries and is re- 
garded as the first French multi- 
national company. 


Skis Rossignol 
forecasts 
: buoyant year 

By Our BnancM Staff 

• • -1 / ■ 

SKIS Rossignol, the French skis 
> and sports equipment group, re- 
-- ports strong profits growth for last 
year and says demand Is likely to 
stay buoyant in the current 12 
; , months. 

Against FFr 27.4m (529m), net 
' profits for the year ended March 
1985 have risen to iFr 4D& Sales 

, 'of skis, which account for around 75 

pep cent of total turnover, me 
sharply in the U.S. 

The group does not disclose turn- 
over but says sales of its mafo- 
* > « i irrfl stream tennis and ski equipment 

X i.* 0 VlTbC was strong. A few months ago it 
forecast sales for 1984-85 of FFr 
1.5bn. 

B UOreal. the French cosmetic and 
pharmaceuticals group, expects 
group net profits to rise 13 to 14 per 
cent this year in line with turnover. 
Net profit rose to FFr 709m in 1984 
against FFr 609m. 


Control Data drops plan 
to sell finance division 


BY PAUL TAYLOR IN MEW YORK 

CONTROL DATA, the UJ5. compu- 
ter and computer products group, 
h as a band oned plans to sell its 
Commercial Credit financial ser- 
vices unit 

The Minneap olis-based group, 
much announced plaos-to sell the 
Commercial Credit unit last Novem- 
ber as part of a sweeping reorgani- 
sation fbHowing a sharp downturn 
in profits, said that it bad ended dis- 
cusstons with prospective buyers 
for the financial services subsidiary 
and “is no longer considering the 
sale of that unit" 

The de ri s io n to withdraw Com- 
mercial Credit from the auction 
block appeared to reflect Control 
Data's problems in findi n g a buyer 
at the right price and deeply disap- 
pointed Wall Street In the wake of 
the announcement the group's 
shares fell $3.25 to $27.50. 

E xp l aining the decision Mr Rob- 


ert Price, president and chief op- 
erating officer, said: The sale of 
Commercial Credit has been 
pushed for a number of month-*. Af- 
ter carefully evaluating the risks of 
not being able to conclude a sale on 
acceptable terms in a timely man- 
ner, vre haw concluded that the 
benefits of retaining Dwnnmt ial 
Credit outweigh the advantages of 
continuing the sale process.” 

The financial services subsidiary, 
headquartered in Baltimore, op- 
erates a network of 650 consumer 
and commercial landing nffw-pg in 
about 40 states and supplies insur- 
ance, property and vehicle leasing 
services. Last year the unit had 
revenues of SlJbn out of Control 
Data’s total S4.6bn in revenues. 

Mr Price added: "We are confi- 
dent that Commercial Credit will 
continue to make a valuable contri- 
bution, especially as plans to re- 


structure «nd improve the compa- 
ny’s operations are implemented." 

He said actions during the past 
year to streamline operations and 
improve performance had resulted 
in subs tantial improvement in the 
profitability of Commercial Credit's 
operations «*id added that the pos- 
sibilities for further major restruc- 
turing of the unit had been identifi- 
ed during the attempt to find a buy- 
er. Mr Price said these changes 
would now be implemented 

The financial services division 
contributed S82m in pre-tax earn- 
ings tost year,' up from S60.7m in 
1983. The unit's pre-tax earnings 
helped offset a S72Jjm pre-tax loss 
from Control Data's information 
services and products division 
largely reflecting the impart of a 
SI 30.2m one-time charge related to 
its derision to pull out of the IBM 
plug-compatible equipment market 


Suez group takes FFr 335m 
charge ahead of CIC disposal 


BY DAVID MARSH IN PARIS 

COMPANlE Financfdre (to Suez, 
the French state-owned financial 
and industrial group, kept its basic 
consolidated' net profits little 
changed last year at FFr L04hn 
(SI 10m) but took a FFr 335m charge 
connected with the impending div- 
estment of its Credit Industrie] et 
Commercial (CIC) tanking arm. 

M Jean Peyrelevade, the Suez 

chairman, also flnnrmrw»^ that the 

group's long-awaited issue of certi- 
ficate d InveS tissement, or non- 
voting preference shares, would to- 
tal between FFr 500m and FFr 
600m. Details of the issue are to be 
published next week. 

M Peyrekvade Milted last year's 
results - which compared with net 
profit of FFr I.06bn in 1983 - "satis- 
factory." Same 45 per cent of tost 
year’s profits came from foreign- 
based companies and 55 per emit 
from France^ The group’s banking 
and financial activities accounted 
for 56 per cent, income from, hold- 
ing companies 27 per cent and in- 
surance and other operations 17 per 
cent. 

. M Feyretovade revealed that, as 
part of an agreement with the state 
over the Suez group’s takeover of 
the heavily loss-making Banque 
Venies, the company would be pay- 
ing only about FFr 100m in divi- 
dend and other payments to its gov- 
ernment shareholder an its 1984 re- 
suhs. This is imputed on the basis 


of the central Suez holding compa- 
ny’s narrowly defined FFr 225 of op- 
erating profits last year. 

The Government’s levies on the 
bonks - through dividends and pay- 
ments to a shar eh older wwipwiat. 
torn fund set up tc finance the 1962 
nationalisations - have been in- 
creasingly critirift-d by bankers on 
the grounds that flows between 
them and their shareholders take 
place in one direction only. 

With budgetary funds earmarked 
for toss-making indus- 

tries and “lame duck" banks taken 
over in 1982, bankers have com- 
plained that profitable institutions 
needing to boost capital have been 
disadvantaged. M Feyretevade's ad- 
mission over the accord with tigs 
Government is the latest sign that, 
toe Finance Ministry is prepared to 
be fiesihto over this subject. 

Last year’s result was composed 
of FFr 130m in earnings from, capi- 
tal transactions (against an excep- 
tionally high FFr 34fim in 1963) and 
FFr 910m in current operations 
(FFr 709m tost year, or FFr 800m on 
a comparable basis, including earn- 
ings from securities business). 

M Feyretovade said that the neg- 
ative impact on the accounts of the 
CIC divestment would be compen- 
sated in the next few years as Suez 
gradually sold its holding in the 
bank and realised capital gains. 


The group agreed in January to sell 
progressively its 40 per cent stake 
in CIC in an overall FFr lbn deal 
with the Government and the 
Groupe das Assurances Nationaies 
insurance group. 

Although the safe will not take 
place until at least the end of 1985, 
Suez decided to account for the 
removal of the 45 companies in the 
CIC group in its 1984 consolidated 
results. The FFr 335m charge - 
which reduced the group's overall 
net profits to FFr 705m tost year - 
resulted from a drop in Suez net as- 
sets at the end of list year due to 
different accounting values for CIC 
before and after the divestment 
agreement. 

flimnwiitiTig on thin year's 
trends, M Feyretovade said operat- 
ing profits from banking business 
might rise by toss than the inflation 
rate because of . the impact o f low er 
credit demand from large Siporafe 
customers. Capital transactions, in 
contrast, were expected to show a 
profit of well above the group’s an- 
nual target of FFr 100m. 

Among other favourable dispo- 
sals, M Feyretovade said the group 
had nude capital gains from its sale 
of 7 per cent of Soctefe Europeenne 
de Propulsion, the French rocket 
engine company, winch floated part 
of its shares on the Paris bourse at 
the end of tost month. • 


Maryland National in 
European expansion 


BY OUR BANKING STAFF 

MARYLAND National Bank, with 
the biggest branch network in 
Maryland and assets of S7bn, is to 
buy the Luxembourg subsidiary of 
Norwest Bank of Minneapolis for 
an undisclosed sum. Maryland Na- 
tional ranks as 63 among the 14L0OO 
UJS. banks. 

This takeover, which will be 
1 Maryland’s first major overseas ac- 
quisition, is subject to the approval 
of both the Luxembourg and US. 
regulatory authorities. 

Assets of Norwest American 
Bank of Luxembourg (Noram), at 
March 31, totalled 5178m, with a 
loan portfolio of S117m and c a pi t al 
and reserves of 512.2m. It has a rep- 


resentative office In London which 
Maryland is keen to 

Previously Maryland had a 25 per 
cent stake in London Interstate 
which it sold in September of last 
year to Sparekassen SDS of Den- 
mark. 

Maryland reported a 48 per cent 
increase in net income in the first 
quarter of the current year to 
March 31 of 518m. 

Mr Harry Weitzel, senior execu- 
tive vice-president, said yesterday 
that the acquisition of Noram pro- 
vided the opportunity to accelerate 
the growth of its mercha n t banking 
and Euromarket loan syndication 
activities together with an expan- 
sion of private banking. 


Deutsche Shell profits 
up strongly in year 


BY PETER BRUCE IN BONN 

DEUTSCHE SHELL. Royal Dutch/ 
Shell's West German subsidiary, 
has reported its best results for at 
least 10 years, despite continued 
heavy losses in its basic oil busi- 


Herr Hans-Georg Pohl Deutsche 
Shell’s chief executive, said in Ham- 
burg the group had boosted net 
profits to DM 415m (5108m) in 1984 
from DM 344m in 1963. Turnover 
last year rose 13 per cent to DM 
25.4Bbn. 

Herr Pohl said the imp rove m ent 
was even better than it appeared 
because the 1983 results had been 
boosted by the addition from re- 
serves of around DM 160m. Most of 
tost year's profits were made by the 


group's natural gas and chemicals 
divisions, although profits were also 
made on stocks in the oil division. 

Losses in the oil business de- 
clined only slightly, to DM 358m 
from DM 370m in 1983. This means, 
nevertheless, that Deutsche Shell 
was losing around DM 24 on every 
tonne of oQ product it sold. 

These losses had fallen to around 
DM 19 per tonne in the first quarter 
of tins year, Herr Pohl said. 

Exploration costs last year rose 
to DM 167.2m from DM 150 Jjtl The 
dividend is going up from DM 17 a 
share to DM 18. Herr Fohl said he 
expected the results for 1985 to 
show further positive progress. 


INTERNATIONAL BONDS 


Equitable Life issues long-term debt 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN 

EQUITABLE life Assurance of the Equitable. Life, are generally, nwre 


LONDON 


0 


US. launched its first lonfrfe™ 
debt issue yesterday to the i fona m 
a SlOOm, seven-year Eurobandfor 

its Equitable life Fin ancin g Corpor- 
ation subsidiary- 

Led by Credit Suisse First Boston 

with Donaldson Lufkin & Jenreoe 
and Salomon Brothers, the issue 
bears a coupon of 10% per cent ana 
an issue price of par, giving; a Yi&n 
of some 25 basis points over equiva- 
lent U.S. Treasury bonds. 

Dealers said the paper wasfmriy 

well received, trading easily vntmn 

its 1% per cent fees as investors 
took advantage of the ranty of the 
name. But a more conspicuous suc- 
cess was another CSFB ted to®* T 
for Government Devel- 

opment Authority. 

This is a SlOOm, 10-year, 10% per 
cent issue priced at 0W 
Co-lead managers are Deutscne 
Bank and Merrill Lynch. 

The bond seems likely to find fa- 
vour with Far Eastern investors 

who currently like longer dated is- 

sues from Australian nan^v*2« of ttper cent. Tbe 12-year 

European buyers, who tradfttoaaUy ^^^^dgtparandledbyLeh- 

go for UB. corporate issues such as neaiis?™*** 


cautious in their approach to the 
bond market at the moment 

Japan has thus emerged as a 
more important source of dema n d 
for bonds than Switzerland and the 
rest of Europe. Dealers say this is 
underlined by the World Bank's an- 
nouncement yesterday that it is 
considering launching a 5200m to 
S 300 m issue directly in Japan 

The fixed-rate sector also saw an 
S80m, seven-year, 11 per celt issue 
for Alcoa of Australia, which is 
priced at par by CSFB, Deutsche 
Bank and J- Henry Schroder Wagg. 
Banque Indosuez and Royal Bank 
of Canada both launched floating- 
rate notes. 

Hie 5200m Indosuez issue hems 
an feature to ihe form of ft 
ypfl yimirm coupon of 13%«-per cent, 
w hich was needed to complete a 
complicated and lucrative swap op- 
eration. Bat the maximu m coupon 

was too high to put eg investors 

who were attracted by fee reladw- 

jv high margin over three-month 
** a— . Thii liMar 


BHF Bank bond avsngo 

June 12 
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102433 
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man Brothers alongside Banque In- 
dosuez andDaiwa Europe. - 
. By contrast a 5350m, 20-year is- 
sue for Royal Bank of Canada was 
regarded as tightly-priced. It bears 
a coupon of just %i per emit over 
one-month Libor, allowing inves- 
tors little opportunity to play fee 
yield curve. The deal is led by Orion 
Royal Bank and priced at par. 

Tricentxol, the UK oil company, 
meanwhile met a good response on 
a £35m, seven-year 11 per cent bond 
with equity warrants, which was 
quoted by lead manager Morgan 
Grenfell last night just over its par . 
issue price. 

Markets to continental Europe 
were generally little changed 
though D-Mark issues registered 
small gams Thp International fi- 
nance Corporation,- a World Bank 
affiliate, launched its first deal in 
this sector to the farm of a DM 90m, 


10-year, 7% per cent private place- 
ment led at par by BHF-Bank. 

The SwFr 120m, 12-year issue for 
Malaysia has been awarded a 8% 
per cent coupon by lead manager 
UBS, winch priced the paper at 99K 
percent 

In other sectors Ecu bonds weak- 
ened sharply. Bank Mees en Hope 
is raising Ecu 50m through a seven- 
year bond expected to cany a 9 per 
cent coupon. 

Socwtfc - G&nferale Australia 
launched a two-tranche issue in 
Australian currency through Bank- 
ers Trust Intern atirma^ Aimn | 
Rrniip ) RrmmUat j i Lambert and So- 
riete Gen&rftle. One tranche is for 
three years amounting to ASSOm, 
fee other lor five years. Both cany 
a coupon of 13% per cent, but the 
first is priced at 100% and the sec- 
ond at 100% per cent 

Compagnie Erangaise. des Pfit- 
roles is raising NZS55zn in fee form 
of a five-year, 16 % per cent issue 
priced at par and tod by Banque 
Paribas, Morgan Stanley and Nikko 
Securities. 

International bond service. 
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CCB loss 
soars in 
second 
quarter 

By Bernard Simon In Toronto 

CANADIAN Commercial Bank, 
the Edmonton-based group res- 
cued by the Canadian Govern- 
ment and the country’s six larg- 
est banks in March, suffered a 
net loss of CS2L7m (S15JSm), or 
GKL62 a share, in the second 
quarter ended April 30, com- 
pared with a CSLSm deficit, 
equal to 48 cents a share, a year 
earlier. 

For the first six months, net 
losses were C82L5m. or CSU9 a 
share, against 05500,000, or 22 
emits, a year ago. 

The latest losses were hugely a 
result of a number of steps de- 
signed to put the bank's account- 
ing methods on a more conserva- 
tive basis including reversals of 
accrued but unpaid interest, 
write-downs of non-productive 
loans and a reversal of tax recov- 
eries. 

Assets slipped to C529fan on 
April 38 from CS3.1bn three 
mnnrtu earlier. 

CC B said the proceeds of the 
CS255m rescue package were re- 
ceived im April 20 and were thus 
not reflected in second-quarter 
Mr Gerald McLaughlin, 
chairman, said tosses were likely 
to deefine over the remainder of 
this year 

A drain of deposits in the wake 
of the bail-out has forced CCB to 
make substantial d ra w in gs of 
concessional short-term loans 
from the Bank of Canada. Duse 
advances - extended to at feast 
two other banks - have reached 
more thaa CSlhn. The Bank of 
Canada has said it will continue 
to support CCB or any other Ca- 
nadian hnwLr as long as the reci- 
ment remains commercially vi- 
able. 

Mr MeLsnghhn said the bank 
was txytng to reduce offidaJ sup- 
port by the recovery of marginal 
and non-recurring loans. 


Rome to choose future 
owner of IRI foods unit 


BY JAMES BUXTON IN ROME 

HU. Italy’s state industrial holding 
company, is today due to present to 
the Government all valid offers re- 
ceived for SME, IHTs foods subsid- 
iary, which it intends to privatise. 

IRI made an agreement to late 
April to sell SME (Sodeta Meridio- 
nals Fmanziaria) to Buitoui, (he 
foods manufacturer which recently 
came under the control of Sig Carlo 
de Benedetti, who is also chairman 
of Olivetti. 

But after a political row broke out 
over the agreement with Buitoni, 
other groups made higher offers for 
SME than the L497bn (S253m) 
which Buitoni agreed to pay for 
IRTs controlling 64 per cent stake. 

This week an important change 
was made to the composition of the 
consortium which made the first 
serious bid challenging Buitoni. 
The consortium, consisting of Finto- 


vest (the company controlled by 
television magnate Sig Silvio Ber- 
lusconi), Barilla and Ferre ro (both 
in the food manufacturing sector) 

have been joined by Cooperative 
Conserve Italia. Each has taken 25 
per cent of a specially formed com- 
pany called Industrie Alunentari 
Rhrnite. 

The Cooperative Conserve Italia 
is a co-operative consisting of about 
60 enterprises in the foods sector. 
Thanks to its arrival the consortium 
should now meet the Government's 
requirement that the purchaser of 
SME be majority Italian owned. 

The consortium has offered 
L6O0bn for SME, payable over a 
slightly longer period than the 
L497bn offered by Buitoni. 

Yesterday IRI managers met rep- 
resentatives of another consortium 
offering to buy SME. This is led by 


a company named P ofima and is 
worth L620bn. A third offer - yet to 
be quantified - has been made by 
the League of Co-operatives, a 
grouping of co-operatives related to 
the Italian Communist and Socialist 
parties. 

The League has nothing to do 
with Cooperativa Conserve Italia, 
which is associated with the Chris- 
tian Democrat Party. 

Sig de Benedetti is still insisting 
that his agreement with IRI to pur- 
chase control of SME is binding and 
asked IRI to hand over the shares, 
but Professor Romano Prodi, the 
IRJ chairman, has told him that the 
agreement was only a "prelimi- 
nary" one subject to the approval of 
Sig Clelio Dari da, minister in 
charge of state shareholdings. 

Sig Darida will be reviewing the 
offers from today. 


Viag unveils privatisation plan 


BY OUR FINANCIAL STAFF 

VIAG, the West German energy, al- 
uminium wwd chemical group, is to 
unveil its plans for partial privatisa- 
tion sometime in 1986. 

The state-owned group would 
probably put 25 per cent of its 
shares into private hands when the 

Stock market lA«ni»Vi taVpc plnoo 

Herr Werner Lamby, managing 
board member, said yesterday. 

He also announced that Viag h«d 


increased profits for 1984 and would 
be raising its dividend. Net profits 
rose from DM 109m (S35m) to DM 
125m, and the dividend for 1984 is 
going up from 7 tn 8 per cent 
The Finance Ministry, which cur- 
rently holds 87 per cent of Viag, in- 
tends to sell at least 25 per cent to 
the public. The remaining 13 per 
cent of Viag is also state-owned, 
through Kreditanstalt fur Wieder- 
aufbau. 


On future dividend policy. Herr 
Lamby said: "It goes without saying 
that, when we produce good results, 
our shareholders - whoever they 
are - should share to them.” 

Herr Lamby could not estimate 
the price at which Viag shares 
would be offered. 

Turnover, including revenue from 
non-consolidatfid subsidiaries, rose 
11 per cent last year to DM llJMbn. 


Den norske Creditbank improves 


BY FAY GJ ESTER IN OSLO 

DEN norske Creditbank, (DnQ, 
Norway’s largest commercial bank, 
matntainpH good profitability dur- 
ing the first four months this year, 
despite tough government credit 
measures which curbed the rise in 
net interest income. 

At NKr 510.9m (557 Am) this was 


139 per cent up on a year earlier 
and equalled only 2.83 per cent of 
average total assets, compared wife 
334 per oent in fee first four 
months of 1984. 

Operating profits climbed by 339 
per cent to NKr 323.7m equalling 
1.8 per cent of average total assets. 


the same as January-April 1984 
and only slightly down on the aver- 
age for 1984 as a whole. 

The slower growth of set interest 
income was offset by sharply in- 
creased income from other activi- 
ties, particularly currency dealing 
and trading in securities. 


These Notes having been sold, this announcement appears as a matter of record only. 

New Issue June 1985 


S4S 

Scandinavian Airlines System 

Denmark — Norway — Sweden 

NOK 250,000,000 

10%% Notes due 1993 


Bergen Bank A/S 
Den norske Creditbank 


Christiania Bank og Kreditkasse 
Copenhagen Handelsbank A/S 

Enskilda Securities 

Skancfinavnlu EnskSda Limited 


Den Danske Bank 

af 1871 Aktiesehlub 

PKbanken 


Privatbanken Aktieseiskab 
Citicorp Capital Markets Croup 
Credit Lyonnais 
Generate Bank 

Kredietbank SA International Croup 
Morgan Stanley International 


Svenska Handekbanken Group 
Commerzbank AktiengeseKschaft 
Dresdner Bank Aktiengesellschaft 
Kleinwort, Benson Limited 
Merrill Lynch Capital Markets 
Union Bank of Switzerland (Securities) Limited 


Algernon* Bank Nedeftand N.V. Amro Interna I ional Limited Bank Brussel Lambert NV. Bank fur Gemeinvbirtschaft 

Akticngesellschaft 


Bank Mees & Hope N.V. 


Banque General? du Luxembourg S.A. 


Banque Nationals de Pans 


Bayerische Hypoiheken- und Wechsel-Bank 
Aktiengesellschafr 


Baverische Landesbank 
Girozentrale 


Banque Panbas 

Bayerische Vereinsbank 
Aktiengesellschait 


Berliner Handels- und Frankfurter Bank Chase Manhattan Capiiai Markets Group Christiania Bank County Bank Limited 

Luxembourg S.A. 

Credit a nstalt-Bankverein Credit Commercial de France Credit industriel et Commercial de Paris Credit Suisse First Boston Limited 

Daiwa Europe Limited Deulsfhe Bank Aktiengesellschaft DG BANK DewfinSA. 

Deutsche Genossenschafubank 

CenossenschaUliche Zentralbank AG Girozentrale und Bank Grmdlay Brandts limited Hambros Bank 

Vienna Der ttsterreichisehen Sparkawen Limited 

AktiengesellschaM 

HandelsBank N.W. [Overseas) Invest Securities a s Kidder, Peabody International Manufacturers Hanover Limited 
ltd. Limited 

Mitsubishi Finance International Morgan Guaranty Ltd Nomura International Norddeutsche Genossenschaftsbank AG 


Limited 

Norddeutsche Landesbank 
Girozentrale 

Prudential-Bache Securities 


Limited 


Orion Royal Bank limited 


Rued Jorgensen. Stockbrokers, 
Copenhagen 


Oslo Finans A. 5. 


Samuel Montagu & Co. 
limited 


PostipankU 
Scandinavian Bank Limited 


J. Henry Schroder Wagg & Co. Societe Generate Sparebanken Oslo Akershus Swiss Bank Corporation international Limited 
Limited 


Union Bank of Norway Ltd. 
Westpac Banking Corporation 


Vereins- und West bank 
Aktiengesellschaft 


Wesldeutsche Landesbank 
Girozentrale 


S G. Warburg ft Co. Ltd. 

Wlrrschafu- und Rrivaibank Yamaichi International (Europe) Limited 
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ALLIANCE 

BUILDING SOCIETY 


£75,000,000 

Medium Term Credit Facility 


arranged and managed by 

J. Henry Schroder Wagg & Co. Limited 


and provided by 


Australia and New Zealand Banking Group Limited 

Banque Paribas London 

Bayerische LapdesbankGirozentrale 

The Chase Manhattan Bank, N A 

Credit Lyonnais London 

Credit Suisse 

The Dai-lchi Kangyo Bank, Limited 
Grindlays Bankp.I.c. 

The Industrial Bank of Japan, Limited. 

The Royal Trust Company of Canada 
J. Henry Schroder Wagg & Co. Limited 
The Sumitomo Bank, Limited 



Schroders 
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cmcoRPO 


• U.S.S 150,000,000 

1 1 Vt% Subordinated Notes Due June 13, 1995 


Merrill Lynch Capital Markets 


Algemene Bank Nederland N.V. 
Banca del Gottardo 
Banque Nutionale de Paris 
Credit Lyonnais 
Generale Bank 


Arab Banking Corporation (ABC) 
Bank Brussel Lambert N.V. 
Banque Paribas Capita! Markets 
Daiwa Europe Limited 
Great Pacific Capital S.A. 


Kuwait ForeignTradingContracting & InvestmentCo.(S. A.K. ) LTCBInternational Limited 
Mitsubishi Finance International Limited Nippon Credit International (HK) Ltd. 

Nomura International Limited Sanwa International Limited 


Svenska Handelsbanken Group 


Vereins und Westbank 

Aklicngesellschafi 


Westdeutsche Landesbank Girozentrale 


June 1985 


4> 

OKOBANK 


Osuuspankkien Keskuspankki 0y 

U.S.S50,000,000 

Floating Rate Capital Notes due 1992 


In accordance with the provisions of the Notes, notice is 
hereby given that the Bate of Inters! for the remaining 
three months uf the Interest Period ending on J6ih 
September. 1PS5. has been fixed at 7 1 % per annum. Tlie 
interest accruing for such three -month period will be 
l'.S.$103.63 in respect of the L : .S.$5.000 denomination and 
U.S.S5.ISI.42 in respect of the l'. S.S’J 50,000 denomination 
and will be payable, together with the interest for the first 
three months of the said Interest Period, on 16th 
September. 19S5 against surrender of Coupon No. 3. 

13lli June, 1985 


Manufacturers Hanover Limited 

Reference Agent 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
U.S-SS0, 000,000 

Guaranteed Floating Rate Notes due 1988 



Payment of the principal of. and Interest on. 
tno Notes is unconditionally and irrevocably guaranteed by 


THE NIPPON CREDIT BANK LTD. 


( Kabushiki Kaiiha Nippon Saiken Shinyo Ciaka) 

In accordance with the provisions of the Notes and the Reference 
Ageney Agreement between The Nippon Credit Bank {Curasao) 
Finance N.V. and Citibank. N.A.. dated December 3. 1980. notice is 
hereby given that the Rate of Interest has been fixed at 8754 P J - 
and that the interest payable on the relevant Interest Payment 
Date. December 13. 1985. against Coupon No. 10 will be 
US.S41938. 


June 13, 1985, London 

By: Cirihank. N.A. t C5SJ Dept.). Agent Bank 


CITIBAN<0 
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Murdock 
sells out 
Continental 
interest 


By Wffitem HaH In New York 


MR DAVID MURDOCK, the 61- 
year-okl Los Angeles financier, has 
sold his 20 per cent stake in Conti- 
nental Group to Peter Kiewit Sons, 
his partner in last year's $2.7ba 
leveraged buyout of the big packag- 
i ng and insurance «mglrwTK»r ata> 

Kiewit, a privately held con- 
struction and mining company, 
aa?oii^ fuH ownership by purchas- 
ing the 20 per cent stake in Kiewit- 
Murdodc Investment, the parent of 
Continental, from Mr Murdock's 
Pacific Holding Corporation. 

NO toms were announced nor 
reason given Ear the deal, but Mr 
Murdock is known to be devoting a 
lot of time to the rescue oE Castle 
and Cooke, a troubled West Coast 
food products and prop erty group. 
Sources c feww to the company said 
Mr Murdock would show a good 
profit an his investment and faui 
decided to move on. The parting 
was described as ‘amicable." 

Si nce Continental was taken over 
last autumn, its new owners have 
disposed of several of its properties, 

and its annual revenues have been 
cut by around a third to S4bn a 
year. Florida Gas Transmission, 


Continental Fibre Drum division, a 
paper min in Angusta and Lawyers 
Title, a prop e rty insurance compa- 
ny, have been sold. The group's life 
Insurance Company of Virginia has 
been put up for sale. Its sale will 
i»ti^ tiip major divestments, 

Mr Dnnalri T VmuhnA , tb» r4i int tnr- 

ecutive of Continental since the 
hffgiTiiu‘T>g of die year, is retiring to 
"engage in entrepreneurial finance" 
and win be replaced by Mr Donald 
Sturm, a senior vice-president and 
director of Kiewit 


U.S. turnround 
lifts profit at 
Kiihne & Nagel 


By John Wicks In Zurich 

KOHNE & NAGEL, the West Ger- 
man international forwarding agen- 
cy, increased its net p r o fits by 20.7 
per. cent last -year to a record DM 
30 Jm (SHhn), -thanks largely to & 
tin ii r ound ih' +tip U.S. 

The American subsidiary re- 
turned to profits after three years 
in the red, according to Here Klaus- 
Michael Kuhne, chief executive. At 
the same firm* , there was a farther 
rise in earnings of the Canadian, 
company. 


As a result, net profits of the 
western hemisphere division rose 
to the equivalent of DM 12.4m. This 
more wmdp up for a stabilisa- 
tion of the German division's profits 
at 1963 levels and a marked drop in 
the aftertax figure of the Swiss- 
based subsidiary. 

Tlis decline, from SwFr 8.4m 
(53.3m) to SwFr 62m, was due to 
SwFr D- 8 m special provisions to 
meet possible tax arrears in an- 
other subsidiary outside Gennany 
and the western hemisphere. 

Group turnover rose by 18.5 per 
cent last year to a record DM 
525bn. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issnes for which an adequate secondary market exists. Ti» 
following are dosing prices for June 12. 
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Bark of Tokyo 13*» 91 
BP Capital II 1 * 82 
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Denmark Kingdom 13'* 91 
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Fort Motor Cred US 85 
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Nth America 12% 81 
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FMskn Purina 12** 88 
RoyetSkCanT^ 82 XW 
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SWalaaTiwII** 98 
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TTUs announcement appears as a matter of record only 



Bradbury Wilkinson 

ESnABLISHEDAND REXICX5ISISED HIGHSECDRIIT PRINTER, 


£ 545 , 000 , 000,000 


Bearer bonds and certificates of deposit 
to this value were 

printed on behalf of banks and investment houses 
during 1984 by: 


Bradbury Wilkinson 


Bradbury Wilkinson lAeroprlnt) Limited - 
International House. The London World Trade Centre 
1 St Katharine’s Way: London E! 9UN 
Telephone: 01-481 8825 14 lines) Tfelex: 892 693 BW BOND 
Facsimile: 01-480 5209 {Group ill) 



Get your News early II in Stuttgart 

.Tvt mlMaxc Ll R!. C.’> .... r Rl! L7 


Eine Zeitung eret mittags geliefert, hat fur Sie nur 
den halben Wert. 

Damil Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Ihrer Stadt weiter verbessert. 

Eiozelheiten erfahren Sie von Financial Times in 
Frankfurt- 



Rufeu Sie die Abonnentea- 
Abteflungan 

Telefom 069/7598-0 
The Financial Times 
(Europe) Ltd. 
Guiollettstra&e 54 
6000 Frankfurt/Main 1 


\ 

,: l iN 


"J'Rl 




\ 


A 


*\ \ 







. 1 , 


'•Hu 



t» . J* 


; 


.,_ * 3i , 

* ‘ T . - _ 

# -J- •’. * 

■ t •' 
r -; - - i ; 

' -i •:! •: 


* . i 




;i rt 


J^ancial Times Thursday June 13 1 985 

U.s. $50,000,000 

European Asian Capital B.V, 

f'™or« retrt „ M liaMlty (te Nnhcrb 'J 

Guaranteed Floating Rate Notes 
Due 1989 
Guaranteed by 



ii European Asian Bank 

hereb” gtve^xhai *1 . p ^ v ' 5 10,1 s of *he Notes, notice is 
IMS. io 13th Decem her 'SJ'T'S Period fra ™ 13th June. 

-in a'*;:-’" 1 ™ 

..o Per annum. The relevant Interest Payment 

|j Merrill Lynch International Bank limited 


U.S. $70,000,000 

Banco Nacional de DesarroUo 

•an Autonomous Entity of the Argentine Republic) 

Floating Rate Notes Due 1987 



For the six months 

13th June, 1985 to 13th December, 1985 

in accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 9Uj per cent and that the interest 
payable on the relevant interest payment date, 

13th December. 1985 against Coupon No. 9 will be U.S.S48.29. 

A pnu Bank: 

Morgan Guaranty Trust Company of New York 

I,>IUl<Hl 
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Andrew Peck 
Associates Brings 
U.S. Discount 
Brokerage Across 
the Adande — 
to London. 


A SAMPLE OF OUR VERY LOW COMMISSION RATES 

500 shares of any price stock 

$ 80 

no 


300 

10.000 shares * 

450 



50 options @3 

180 


If you make your own investment decisions, 
Andrew Peck Associates will charge you much less 
in commission when you trade or invest in U.S. 
securities and options markets. 

Our London office gives you the convenience of 
a U.S. discount broker to contact during your 
business dav. Your calls are answered promptly and 
executed orders are reported immediately. And you 
can make payments and deliveries to your account 
without sending securities or funds to the U.S. 

Accurate record keeping and custodial services 
are provided bv Securities Settlement Corporation, 
one of The Travelers Complies. The Travelers is 
the third largest publicly owned insurance company 
in the U.S. . and every account is protected for up to 
10 million dollars. 

Our London office is ready to receive your 
innuiries Please call us or return the coupon to 
rcccivc our informative brochure “SIMPLIFIED 
TRADING.” We look forward to hearing From you. 


ANDREW PECKZE) 

ASSOCIATES, 1NU ' 

Licensed dealer in lecuritfc*. 

□ P^ send me your SIMPLIFIED TRADING brochum. 
Name — — “ 
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WeeWy net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

^ on 10th June' 1985 U.S. $91.88 

Listed on the Amsterdam Stock Exchange 

Infor ma tion: Pierson. Heldring& Pierson N.V, 

Kerengracht 214,1016 BS Amsterdam. 
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INTERNATIONAL COMPANIES and FINANCE 


Singapore to restructure 
ship-repairing industry 


BY CHRIS SHERWELL IN SINGAPORE 


SINGAPORE'S two principal 
ship-repair companies, Keppel 
Shipyard and Sembawang Ship* 
yard, have appointed an outside 
consultant to advise on a major 
rationalisation of the whole 
recession-hit industry in the 
island state. 

Keppel said yesterday the 
appointment — the firm's name 
and nationality remain a secret 
— had been agreed by all of 
Singapore’s five biggest yards 
and that any proposals will have 
to be agreed by them before 
being implemented. 

The rationalisation wiU be 
the first Since the industry 
began in the 1960s, and some 
believe it is long overdue. Even 
now, the consultant’s findings 
will only be produced by the 
end of the year, which means 
implementation will begin in 
1986. 

The yards have nevertheless 


met around a table alreai&r to 
discuss capacity cuts in a 
sector which has become the 
most important manufacturing 
activity in Singapore after oil 
refining and electronics, 

Singapore currently has about 
2.8m dwt in dock capacity for 
sbip-repair, but business 
slumped to S$608m (U.S$300m) 

last year from the 1981 peak 
of S$1.09bn after the world re- 
cession and reversal in oil 
trends hit tanker and bulk car- 
rier trade. If shipbuilding and 
oil-rig construction are also 
included, turnover has more 
than halved from S$2.4bn in 
1981 to S$1.13bn last year. 

In these cntu stances Keppel 
and Sembawang. both state- 
owned companies, have ended 
up battling not only each other 
for business but also two other 
yards which have a minority 
government shareholding — 


Jurong Shipyard and Mitsubishi 
Singapore Heavy industries— as 
well as the privately-owned 
Hitachi Zozen Robin Dockyard. 

The Singapore Government, 
recognising the absurdity of this 
situation in a climate where 
foreign competition 15 intense, 
finally stepped in this year to 
encourage a rationalisation. 
Discussions so far are said to 
have focussed only on capacity 
utilisation, and have not yet 
included prices. 

Reports in the local press 
have said that the Government 
is considering selling its 44 per 

cent stake in Mitsubishi Singa- 
pore Heavy Industries, but no 
mergers are in prospect yet 

Some yards, most recently 
Sembawang, have meanwhile 
begun tailoring their workforce 
to their business and started 
retrenching workers. More 
lay-offs are in prospect. 


Bid to reform 
rural bank*; 
in Philippines 

By Samuel Scnonm in Manila 

AFTER SUCCESSFULLY nego- 
tiating a $10bn debt restructur- 
ing with more than 400 inter- 
national banks last month, the 
Philippine monetary authorities 
are redirecting their efforts 
towards strengthening the finan- 
cial system which is facing its 
worst crisis in 40 years. 

Topping the priority list is 
the rural banking system, a 
key component of the agricul- 
ture sector in which major 
policy reforms have been de- 
manded by the International 
Monetary Fund as a condition 
for continued support to the 
Philippines. 

For two years rural bankers 
have themselves been openly 
agitating for both structural and 
financial reforms, though their 
demands went unheeded largely 
because the financial authorities 
were forced to concentrate on 
tackling mainstream economic 
problems, notably the nation's 
debt 

With 940 independent operat- 
ing units throughout the Philip- 
pines, the rural- banking net- 
work is the principal source as 
well as conduit for government 
funds into agriculture under a 
supervised credit programme. 
Although combined resources 
reached only 9bn pesos in 1984. 
against 238.5bn pesos fSIS.fibn) 
for tl^ commercial" bdnk£"the 
rural banks enjoy a remarkably 
special /role and sphere* of ib- 
floeoce in the communities 
they serve. 

Deterioration 

Many rural banks, confronted 
by a serious loan problem, are 
finding it difficult to survive, 
Bad debts rose to an average 
high of 36 per cent of total 
loans in 1984. against only 22 
per cent in 1983. For the com- 
mercial banks, the ratio of 
delinquent accounts to total 
loans has been estimated at 25 
per cent. 

Such a deterioration in the 
quality of loan portfolios re- 
flects the sad state of the 
Philippine- economy in general, 
and of agriculture in particular. 
Agriculture tends to account 
for about 80 per cent of the 
banking system’s total advances. 

In turn, the low repayment 
rate has adversely affected the 
liquidity and viability of tbe 
system. In 1984, an estimated 
83 per cent of rural banks had 
due obligations wHh the cen- 
tral bank. 

About 25 per cent of banks 
managed to return on invest- 
ment of over 10 per cent, while 
about 30 per cent incurred 
losses. The rest just about broke 
even. 

What the bankers want now 
is for their obligations with the 
central bank to be restructured 
over a 10-year period with five- 
year grace. 

There is little chance that 
such a request would be con- 
sidered by the central bank. 
Cesar Virata, the Prime Minis- 
ter, has said the Government 
would consider other options to 
revitalise the rural banking 
system. 

Failures 

What these options are is hot 
clear, although Mr Virata has 
been an advocate of merging 
rural banks into bigger units 
in an attempt to make them 
more viable. 

At the end of 1984, 85 banks 
were already facing liquidation 
or were under receivership, and 
more are expected to fail 
Rural bankers pinpointed at 
toast half a dozen major causes. 

A number of them involved 
tight central bank policies on 
rediscounting and emergency 
lending. The central bank, rural 
bankers say, is too slow to react 
to requests for liquidity assis- 
tance. Furthermore, they claim 
to be subjected to high reserve 
requirements against deposit 
liabilities which constrict bank- 
ers’ ability to mobilise deposit 
resources. 

They also blame the Govern- 
ment for not meeting a com- 
mitment to match, on a one-to- 
one ratio basis equity put up 
by investors. The national gov- 
ernment’s support programme 
is hampered by budgetary con- 
straints now that spending 
now that spending limits are 
carefully monitored by the IMF. 

Clearly, whatver moves arc 
offered to solve the problems 
would require remedial legisla- 
tion. 


Rivetti family’s textiles 
group plans Milan quote 


BY ALAN FRIEDMAN IN MILAN 

GRUPPO Finanziario Tessile 
(GFT). one of Italy's largest 
clothing and textiles manufac- 
turers. is planning to seek a 
quotation on the Milan bourse 
and is to offer up to 25 per cent 
of its shares. 

The company, which produces 
and distributes under its own 
brand names and for designers 
such as Armani, Valentino and 
Ungaro, is controlled at present 
by the Rivetti family. 

GFT last year saw its con- 
solidated net profit rise by 31-6 
per cent to L25bn ($12. 6m) on 
turnover 23 per cent up at 
L710bn. 

Some 52.3per cent of turnover 
came from Italy last year, wbile 


23.4 per cent stemmed from 
North America, 

GFT is putting together plans 
for a consortium to underwrite 
the share issue, but a listing is 
not expected before next year. 

Total net debt at the end of 
1984 amounted to L26bn. com- 
pared with shareholders’ funds 
of L90.5bn. 

• La Zincocelleri. an electronic 
components subsidiary of the 
Olivetti Group, is to seek a list- 
ing on the Milan Bourse by 
offering 31 per cent of its shares 
to investors who already hold 
Olivetti shares. The flotation, 
which would involve the sale 
of 25m shares of L5O0 par value 
auiece, would raise L12.5bn 
(36.4m). 


Elders In 
A$143m 
resource 
assets deal 

By Michael Thompton-Nod in 

Sydney 

ELDERS-IXL, one of 
Australia’s biggest companies, 
is pumping all its natural 
resource assets into a new 
company, Elders Resources, to 
be formed through the 
r e s ti mau ling of Manga-; 
Mines, a listed gold explora- 
tion group. The deal is worth 
approximately ASM 3m 

(l)SS94.lm). 

The interests include 20 per 
cent of Bridge Oil and 15 per 
cent of Kidston Gold Mines, 
Australia’s biggest active gold 
producer. 

Mr John Elliott, Elders' 
managing director, said in 
Melbourne yesterday that by 
freeing about ASBOm In cash 
with the deal. Elders will have 
realised more than ASBOOm in 
sales of assets since its pur- 
chase of Carlton and United 
Breweries IS months ago. 

Elders will control between 
40 and 49 per cent of Elders 
Resources. If Its shareholders 
agree, Mungana will acquire 
all Elders' resource interests 
for AS143m by way of a 
A$49.7m placement to Elders, 
a AS51.6m four-for-five rights 
tone, and a A$50m preference 
share issue. 

The interests include 
24.34m Bridge Oil shares at 
AS2.50 each (A$51m); 18.75m 
Kidston shares at AS3.61 
each (AS67m); and 4m City 
and Suburban Properties 
shares at AS2.10 each 
(A 38.4m). 

Existing Mnngana share- 
holders will have the oppor- 
tunity of selling their shares 
at A31J25 each. 

Eiders-EKL will now be 
simplified into four main 
operating divisions: pastoral, 
brewing, international and 
finance. 


Telefonica of Spain 
holds dividend as 
profits soar by 18 % 


BY DAVID WHITE IN MADRID 

COMPANIA TELEFONICA 
Nacional de Espana. the semi- 
stale telecommunications giant 
which is preparing for the list- 
ing of its share in London and 
other European exchanges, has 
reported a 1984 net profit of 
Pta 32.62bn (S180m). an 

increase of 18.5 per cent over 
the previous year’s result of 
Pta 2754bn. 

Sr Luis Solana, chairman, 
said the company would propose 
an unchanged dividend of 21 
per cent to the annual general 
meeting next Monday. 

Turnover last year rose by 
over 17 per cent to Pta 381 bn. 

Trading in Telefonica shares 
is scheduled to start later this 
month in London, followed by 
Paris. Edinburgh and Frank- 
furt. Sr Solana said that os a 
result of commitments already 
made, this would mean a 


foreign shareholding of 13 per 
cent in the company. He added 
that this might progressively 
Increase to the current limit of 
25 per cent laid down In Tele- 
fonica's statutes. 

Telefonica is involved in 
several key electronics projects 
with foreign partners, notably 
as a minority partner in a joint 
Computer venture agreed 
recently with Fujitsu of Japan 
and in a planned microchip 
production facility due to be 
set up by American Telephone 
& Telegraph. 

Sr Solana said the AT & T 
project, which has been at the 
centre of a quarrel between 
Washington and Madrid over 
the possible military application 
of technology re-exported to the 
Soviet bloc, was still awaiting 
U.S. approval but that he hoped 
for a final agreement in the 
next two months. 


Laly to issue shares as 
prelude to London listing 


BY FAY GJESTER IN OSLO 

! LALY, the Norwegian invest- 
ment company, is seeking a 
major injection of fresh capital 
through a NKr250m (528.2m) 
share issue. 

The isr-*} has been under- 
written by a consortium led by 
Sundal. an Oslo broker, and 
Samuel Montagu of the UK. 
Subscriptions open tomorrow 
and the issue will he marketed 
both in Oslo and in London, 
with the long-term aim of 
securing a London listing. The 
company 15 already listed in 
Oslo. 

Laly, until recently a tiny, 
debt-burdened shipping com- 


pany has since become the 
vehicle of two brothers, Wil- 
helm and Arne Blystad. both of 
whom have been active in take- 
over deals on the Norwegian 
market. Their initial invc.V- 
ment in Laly was around 
NKr4m. Last month a private 
placement of around 5.87m 
shares to B'ystad's group 
interests increased capital to 
NKr 300m. 

The company's largest single 
asset at present is a 36 per cent 
stake in Invcsia. the Norwegian 
investment and industrial group 
which is the Bergen-based Vesta 
insurance company. 
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Beecham’s £38m rise disappoints 


SHARP improvements by both 
its pharmaceuticals and con- 
sumer products divisions 
enabled the Beecbam Group to 
lift Its 1984/85 pre-tax profits 
from £267 Jza to a record 
£306.lm. Turnover improved by 
£345m to £2.29bn. 

However, the results dis- 
appointed the market and 
Beecham's shares closed 28p 
lower at 350p. 

Included for the first time 
were contributions from Roberts 
Consolidated Industries. Dr Lo. 
Zambeletti S.p-A. and Copydex 
from the date of their respective 
acquisitions. 

The effect of consolidating 
these and other minor acquisi- 
tions was to increase the group's 
turnover and pre-tax profits by 
£134ia and £4m respectively 
after covering their associated 
financing costs, estimated at 
£15m. 

Earnings for the 12 months to 
March 32 2985 came through at 
23.88p (22.76p) on a net basis 
and a final dividend of 6-2o 
(5.6p) raises the net total from 
I02p to 11.3p per 25n share. 

A divisional breakdown of 
turnover and pre-tax profits 
shows pharmaceuticals £ft852>m 
(£553m) and £14fl.9m (£l30.1ra) 
and consumer products £1.63bn 
(£1.39bn) and £174.6m (£140. 8m) 
from group companies and profits 
of £8.1m (18.7m) from related 


companies. 

Geographically, the figures 
broke down as to UK £73 1,2m 
(£675-601) and £102m (£S6.8m), 
rest of Europe £597m (£49S.lm) 
and £S5m (£71. 8m), the Americas 
£825 .4m (£606. 5m) and £L02m 
(£73 An). Asia and Australasia 
£190, 4m (£195.4) and £24.8m 
(£31 An) and Africa £50 8zn 
<£57.1m) and £7.7m (£7.8m). 

Intra-group sales accounted for 
£105.7m (£88.7m). 

Pre-tax profits were struck 
after taking account of an £2 1.8m 
rise in net interest charges to 
£23 An. Tax accounted for 
£131.3m (£105. 2m) and minori- 
ties for £lJm (£0.9m). 

The available balance emerged 
at £1 73.6m . compared with a pre- 
vious £101. 8m. an increase of 7.3 
per cent Ordinary dividend pay- 
ments will absorb £83 An 
(£73.5m). , „ . . . 

The acquisition of Bnnsn- 
American Cosmetics was com- 
pleted in January this year and 
the results of this business for 
the three months to March 31 
will be included in the group's 
consolidated accounts for the 
current year. 

The offer to acquire UniBond 
(Holdings) became uncondi- 
tional at the end of March and 
the group's results do not 
include any figures in respect 
of this acquisition. 

At March 31, 1985, group loans 


aracv nr 



Mr Ronald Halstead 

falling due after more ifr»n one 
year had increased by £S1.3m to 
£349.3m and net liquid funds 
showed a reduction of £64 -2m, 
but still amounted to £186£m. 

Tbe directors explain that the 
increase in borrowing and the 
reduction in net liquid funds was 
mainly due to financing acquisi- 
tions and the translation effect 


of currency movements, particu- 
larly on U.S. doliardenc nW a ated 
debt 

During 1984-85 research and 
deveZ-siraent spending rose from 
£70m to £78oi, including £6 1.1m 
on the pharmaceuticals side. 

Group profits were affected by 
something like £lQm from the 
pharmaceutical price cuts Im- 
posed in Japan and about an- 
other from the economic prob- 
lems of Nigeria. Currency gains 
came out at £llm — they would 
have been £30m if the totals had 
been struck in January when the 
dollar was at its peak. 

Growth In North America had 
been " dramatic." The U.S- now 
accounts for lust over a third of 
Beecham's profits and is over- 
taking the UJC. with its propor- 
tion expected to increase. 

Commenting on the results 
Mr Ronald Hall stead, the chair- 
man. said the pharmaceuticals 
operations had "been through 
their trough," and "1 think we 
will see a much better future in 
the next few weeks.” 

Beecbam was still looking for 
growth 4a antibiotics alfhiugb 
more than half of its research 
spending is now going on non- 
antibiotics, such as a drug for 
dispersing a blood clod in a 
heart attack and another for 
the treatment of arthritis. 

See Lex 


Rowlinson 
up slightly 
at £769,000 

Pre-tax profirs of Rowlinson 
Securities rose slightly from 
£762.574 to £760,033 in the year 
to March 31 1985. The board says 
the result would have been 
better but for the building con- 
tracting division which had a 
disappointing year. 

In 1985-86 the board anticipates 
profits will be at least main- 
tained and far the first time in 
a number of years, there is the 
possibility of some improvement 
After-tax earnings improved 
from 4.77p to 5.49p per lOp share 
and the dividend is maintained 
at 0.65p net with a final of 
0.46875p (same). 

Turnover amounted to £8.69m 
<£9.5Sm). 


M & G Second Dual 

After-tax revenue of M & G 
Second Dual Trust increased 
from £854.465 to £964.785 for the 
year to May 31 1985. Earnings 
per lOp income share were 9.65p 
(S.54pj and the final dividend is 
4.75p net for a total payment up 
from $.54p to 9.65p. Gross 
revenue came to £1.38m, com- 
pared with £l_22m. 

Asset value per 4p capital 
share was ahead from 139.8p to 
S09.5p at the year end. 


Bassett boosted by acquisition 


DESPITE higher interest 
charges Bassett Foods raised its 
1984-85 profits by £343.000 to 
£2.Sm at the pre-tax level. 

The results for the 52 weeks 
to March 29 1985 included those 
of Ernest Jackson, acquired last 
November, for the full year 
under merger accounting 
principles. 

Jackson has met, and is con- 
tinuing to meet, the directors' 
expacta tions and with the 
group's overseas companies 
starting the current year well 
early indications are that Geo 
Bassett is " performing to plan.” 

For the past year group sales 
pushed ahead from £65.03m to 
£69.35m. The UK take was up 
from £48.85m to £55.44m but the 
overseas companies’ contribution 
fell by some £2 ,26m to £13.92m. 

UK trading profits reached 
£3.07m (£2 .83m) and overseas 
£384.000 (£153.000). Interest 

charges accounted for £617/100 
(£457,000) and the employee 
share scheme £40.000 (£65,000). 

Tax took £165.000 (£306.000) 
to leave net profits at £2.64m, 
against a previous £2.15m. 

Minorities absorbed a same- 
again £2,000 and earnings amoun- 
ted to £2 .69m (£2. 15m), equal to 
19.39p (I7.75p) per 25p share. 

A final dividend of 5.04p 


(4.55p) lifts the net total from 
5.6p to 6-72p, an increase of 20 
per cent 

The directors say 1984-85 was a 
busy and varied year for the 
group. It started with the lapsing 
of the Avana bid in April, fol- 
lowed by a hot summer with its 
attendant problems for confec- 
tionery production and sales, 
continued with the divestment 
of Bassett Svenska and the acqui- 
sition of Ernest Jackson in the 
autumn and finished with a flat 
post-Ohristmas trading period. 

They add that there is no rea- 
son to believe 1985-86 udl be any 
less busy and varied and "we 
look to make further progress in 
the current year." 

In the UK Geo Bassett A Co's 
performance was affected by the 
cost of new product launches, 
and the short term effects of 
commissioning new plant and 
equipment — the directors say 
these investments will yield 
benefits in the future. 

Overseas. B.V. De Faam in 
Holland continued to make 
steady progress, and the re- 
organisation of Rouger, com- 
pleted during the year, elimi- 
nated last year’s trading loss in 
France. Wilkinson-Spitz (U.S.) 
bad an excellent year. Bassett 
Confectionery Deutschland main- 


tained margins on Increased 
sales. 

• comment 

Bassett may have accomplished 
the earlier targets it set itself 
wheD thwarting the Avana bid 
last year but there is no disguis- 
ing tire fact that yesterday's full 
vear figures are disappointing. 
The market had been looking for 
pre-tax profits of £3m and in 
that light £2. 8m may not seem 
a particularly poor result. But 
the profit is struck after a reduc- 
tion in the pension contribution 
of close to £400.000 and a maiden 
£350,000 from Jacksons. Take 
those oac of a second half profit 
of £1.3m and the underlying 
trend takes ou a very different 
complexion. The final quarter 
was difficult for the whole sector 
but Bassett seems to have 
endured a particularly bloody 
time. So it is surprising that the 
price managed to hold at I83p 
yesterday, a fall of just 4p. 
Profits this year should reach 
£3}m or so but an Increased tax 
charge and the extra equity 
against the Jackson deal could 
leave earnings lower at, say, 17p 
a share. The prospective p/e of 
just under 11 is really only 
justified by expectations of a bid 
and Bassett js one of the few 
ways for a predator to win a well 
oiled distribution network into 
the CNT (newsagent) market 


A. Bjorvrk, Joint Managing Dtectac NEK Cables 

T)nvefyplea^tosayihatoixnewmaxjfeduringfec^inW&shHfigtDn because we have the right approach to encouraging investment From 
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That's due, in some part to the extremely positive attitude of our ■ ■" " •" 

workforce up here.They've given us productivity equal to that of our 
parent company in Nofway.The/we reduced absenteeism to betow J 


The Norwegian average. Their time-keeping has always been 
excellent 

Wdte negotiated a one-union agreement that also 
contains a nostrice commitment W^ve found union officials . 
extremely helpful and constructive In fa ct industrial relations are 
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unions, well work to make your move to Britain a success. 

We have the labour skills, with one of Europefs best trained 
workforces, and we have the infrastructure for supply and distribution. 
And, with our special position in the international financial world, we 
offer the security you need 

Tafe to your nearest Britfeh Consulate for information on fie benefits 
of locating in Britain. 

Or wnte to: Mike Gooch, Invest in Britain Bureau, 

! — 1,1 ■ Department of Trade and Industry 
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ly Shop 
near to 
£lmat 


six months 

Body Shop International, 
which came to the USM a 
little over a year ago, saw its 
profits before tax surge to 
£981.000 in the six months to 
March 31, 1985. 

The figures fell just £63,000 
short of total reported for the 
1983-84 year and beat the 

profits for Ute corresponding 
six months of that year by 
£629,000. 

Mr Gordon Roddick, the 
chairman of this West Sussex- 
based skin and hair care pre- 
parations concern, tells share- 
holders that the second six 
months should see a continua- 
tion of controlled growth 
within the group. 

A maiden interim dividend 
of Up per 5p share Is being 
paid — in January the direc- 
tors said they intended to 
recommend a total payment of 
not less than 2.7p (Up), an 
improvement of 0J>p on the 
prospectus forecast 

Mr Roddick says that 
growth in the UK continued 
In line with expectations and 
that Christmas sales reached 
a record- 

Export sales moved ahead 
rapidly with “ particularly 
gratifying ” results from 
Australia and ’ Canada. A 
decline in the value of the 
pound against the Canadian 
dollar since the group began 
trading in that country has 
given rise to considerably 
Increased sales from that 
sector. 

The group’s current shop 
.opening programmes are ou 
target and detailed planning 
consent has been granted for 
a new warehouse in a position 
less than a mile from the 
current site. It is expected to 
be operational by mid-1986. 

Turnover for the opening 
six months improved from 
£2.07m to £i33m. Tax calcu- 
lated at 42# (47#) per cent 
rose to £417,000 (£167.000) to 
leave net profits at £564^)00, 
compared with £185,090. 

• Earnings per share emerged 
at lL29p, against a previous 
3.71 p. 

The group was started by 
Mr Roddick and his wife, 
Anita, some nine years ago. 
Some 20 per cent of the 
equity was placed on the mar- 
ket in 1984. 

• comment 

It h a rare thing when a 
company reporting a 178 per 
rent increase in profits is 
greeted by a 55p fall in its 
share price. But Body Shop 
is no ordinary company, and 
the market, having set its 
sights on a pre-tax figure of 
over £lm, had chased the 
shares up by £2 In three 
weeks to a peak of 850p, and 
so was inevitably disappointed 
by the outcome. The real 
question now is whether Body 
Shop can continue to expand 
fast enough to justify its 
giddy rating. The shares, 
back to 735 a are trading on 
a multiple of 35 ou the 
assumption that the company 
makes £Um for the full 
year (the second half tends to 
be weaker) after a 42 per 
cent tax charge- With 62 
shops now open in the UK, 
the number of new ones that 
can be nsefhlty added may 
not he great. No doubt there 
is still plenty of room for 
more expansion overseas, but 
the Shares are ill-prepared for 
any accidents. The market Is 
very tight Indeed, and any- 
thing but the best news from 
the company could send the 
price down with a bump. 


Tesco meets its estimate 
with 21% rise to £81m 


Tesco, the multiple retailing 
group, has turned in 1984-85 re- 
sults in line with its estimates 
given in April at the time of the 
£145m rights issue. Pretax pro- 
fits for the year to February 33 
rose 21 per cent from £67 .4m to 
£81.3m, on turnover, excluding 
VAT, up 16 per cent to £3bn, 
against £249bn. 

As reported two months ago. 
turnover has been satisfactory 
with a volume gain of approxi- 
mately 8 per cent. Productivity 
initiatives have continued with a 
further reduction in labour costs 
as a percentage of turnover. 

The final dividend, as pre- 
dicted, is 3.1p net. which raises 
the total from 4.1p to 4.85p per 
5p share. 

The net surplus on property 
sales increased from £5 .2m to 
£S.7m. Earnings per share, ex- 
cluding this item, were 15.07p 
(12.87p) or 17.64p (144!2p) in- 
cluding it Last year, there was 
also a £20m extraordinary charge 
for a deferred tax provision. 

Nine new stores, together with 
two new extensions, were opened 
during Jhe year, creating 350.000 
sq ft of new selling area. Some 
31 smaller stores were closed 
representing 300,000 sq ft 

The opening programme for 
1985-86 comprises 14 new stores 
plus an extension, which will 
create 500.000 sq ft of new selling 
area. This includes the group’s 
100th UK superstore at Brent 



Park. Neasden, which opened on 
June 4. 

Operating profits climbed from 
£6S.9m to £81. 7m, before interest 
charges of £0.4m (£1.5m). Net 
margins were up from 2.6 per 
cent to 2.71 per cent 

Tax took £30. 3m (£24. 7m). The 
rate of tax has increased from 
36.6 per cent of pre-tax profits 
last year to 37.3 per cent this 
time. Tfads was as a result of 
the effects of the 1984 Finance 


Dominion advances to £9.3m 


PROFITS HAVE risen for the 

fourteenth consecutive year at 
Dominion International Group, 
with all three divisions — property 
development, natural resources 
and financial services-— recording 
increased results. 

Group pre-tax profits for the 
year to March 31. 1985. climbed 
by 40 per cent from £&59m to 
£9 .26m, on turnover 46 per cent 
higher at £45 .21m, against 
£3 1.03m. This year’s figures have 
been calculated, on a merger 
accounting basis with 198384 re- 
; suits restated in accordance with 
SSAP 23. 

The major acquisition of the 
year under review was last Sep- 
tember's .purchase of Anglo- 
International Investment Trust 
for some £15m. -which involved 
the issue of 158m new Dominion 
shares. 

Mr Max Lewinsoim. the chair- 
man. says tire effect of the 
acquisition has been a substan- 
tial improvement in group 
liquidity and despite a number 
of other significant investments 
for cash, net debt at the year 
end represented only 35 per 
cent of shareholders’ funds. 

Prospects for the current year 
are excellent, he -states, with all 
three divisions well placed to 
grow organically. - - * 

Fully diluted earnings per 
20p share emerge at 13.43p, 
compared with a restated 10.42p, 


while basic earnings rose from 
U.48p to 14.67p. The dividend 
total is raised by 0J2p to 5p net 
with a final of 2-8p. 

Tax took £1.45m (£lm) and 
minorities accounted for £3.2lui 
(£0.76m) leaving the attribut- 
able balance up from £4.83m to 
£6.6m. There was also an extra- 
ordinary charge this time of 
£0.31m. 

Property development profits 
rose £lm to £3 .33m, on turnover 
of £21m (£14.37m). The number 
of new homes completed and 
sold increased by more than 
40 per cent Dominion is cur- 
rently selling from 17 sites in 
the South East and the Midlands, 
with an increasing emphasis on 
quality retirement homes. Cur- 
rent high mortgage rates will 
not deter expansion as Dominion 
is not in the first-time buyer 
market 

On the commercial side, the 
emphasis over the past year has 
been on improving lettings and 
rentals. The investment port- 
folio now approaches £20m and 
gross rental income is approxi- 
mately £2.5m. A number of new 
lettings and rent reviews are due 
this year, which will also benefit 
from the first full contribution 
from completed developments at 
Leatherhead and Marlow. 

Natural resources profits 
jumped to £3.16m (£1.65m) on 
£9.01m (£3. 63m) turnover. South- 


Slaters Food slightly down 


HIGHER INTEREST charges 
have reduced pre-tax profits at 
Slaters Food Products from 
£503,000 to £486.000 for the year 
to March 29, 1985. 

At the interim stage profits 
of £251,000 (£282,000) had been 
achieved, and Mr D. Cooper, the 
chairman, believed that the 
results for the year would show 
an improvement over the pre- 
I vious year. 

The final dividend is unchan- 
ged at 1.3p, and maintains the 
total for the year at 2.2p. Mr 
Cooper is waiving the final on 
281m shares. Stated net earn- 
ings per lOp share are shown 
higher at 9.3p (8p). The com- 


pany's shares are traded on the 
USM. 

Turnover for this Manchester- 
based manufacturer and distri- 
butor of fresh and frozen meat 
products increased by £4.63m to 
£15.05m. and the chairman says 
that turnover is continuing to 
increase. This, together with 
lower raw material prices and 
the benefits from capital expen- 
diture coming through, makes 
the board confident of an 
increase in profitability for the 
current year. 

From an operating profit this 
time of £718.000 (£598,000), 

interest payments were sub- 
stantially higher at £232,000- 


DDT moves ahead 51% 


IN ITS first financial year since 
joining the USM last July, DDT 
Group reports a 51 per emit 
increase la pre-tax profits, from 
£472,555 to £712,734. 

For the year to Mid-March 
1985 this supplier of third party 
microcomputer maintenance in- 
creased turnover by 28 per cent 
to £6.82 zn against £5.3 lm. 
generating a gross profit of 
£2.03 m <£ 1.45m). At the half- 
way stage taxable profits of 
£145,000 had been achieved on 
turnover of £2.62m. 

Mr James Crook, the chair- 
man, says that the customer 
base is expanding, with the 
group gaining new customers at 
an average of 60 to 80 per 
month. It fa obtaining an in- 
creasing number of major 
accounts from the top 1,000 UK 
companies. 

Looking to the future, he says 
that to service this increased 
volume of business the group 
is planning to make strategic 
acquisitions to complement and 
strengthen its comprehensive 
UK service network. He sees 
the year ahead as one of dynamic 
and profitable expansion. 


As forecast at the time of its 
USM placing, the directors are 
recommending a single final divi- 
dend of 3p net Stated earnings 
per 5p share have increased by 
32 per cent to 9.5p <7.2 p). 

Mr Crook says that during the 
year the group expanded its field 
staff by 50 per cent and opened 
branch offices in Warrington and 
Belfast. He assesses the potential 
UK third party maintenance mar- 
ket at £85m. and as the group is 
one of the UK’s leading suppliers 
says -it is well placed to retain 
and increase its market share. 

The hardware sales company 
maintained ’its previous profit 
conditions, and reflects the con- 
tinuing demand for tbe group's 
highly specialised products, 
the chairman says. He expects 
profit levels to be maintained in 
the current year. 

Distribution costs were 
£608,093 (£417,215), and 

administrative expenses £708,606 
(£516,477). Interest received 

less payable. and similar 
charges, amounted to £3.103 this 
time (debit £52,955). 

Tax was £246,816 (£124.713). 
leaving attributable profit at 
£465,918 (£347,844). 


DIVIDENDS ANNOUNCED 



Current 

Date Corre 
of sponding 

Total 

for 

Total 

last 


payment payment 

div. 

year 

year 

Bassett Foodst 

5.04 

Aug 2 

4.55 

6.72 

5.6 

Bee<**m+ 

82 

Aug 21 

5.6 

112 

102 

Bodyshopi 

.int 12 

Aug 8 

Nil 


2.5 

Bradford Property ■■ 

.... 525 

— 

4 

8.5 

6B 

CJB Pacific 

0-35 

July 19 

— 

0.35 


Chemring 

.int 5 

July 5 

3.5 


10 

DDT Cronpt 

1 

— 

— 

1 

_ 

Dominion lntl 

22 

Aug 2 

2.6 

5 


Gee/Roseni 

1 

July 29 

— 

1.5 


Globe Investment 

6.15 

July 25 

525 

92 

9 

M & G Second Dual 

1 ... 4.75 

July 16 

4.04 

9.65 

SM 

Raeburn Inv 

.int 3.6 

Aug 12 

325 

— 

9-5 

Rowlinson Secs. .... 

0.47 

— 

0.47 

0.65 

0.65 

Slaters Foodt 

22 

— 

2J 

22 

22 

Round Diffusion .... 

0.42 

Aug 6 

025 

0.42 

0.35 

Tesco 

3.1 

Auv 2 

2.6 

455 

42 

Valor 

327 

Qct 4 

223 

4.6 

4 
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Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue. tOn capital 
Increased by rights and/or acquisition issues. } USM Block. 
I Unquoted stock. 
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Over-the-Counter Market 


High Low 
140 123 
ISt 135 
77 51 

42 25 

150 108 
60 42 

2D1 181 
152 105 
124 ID 
88 83 

73 46 

334 182 
288 170 
32 S 
60 33 

50 20 

210 180 
124 101 
285 213 
S3 83 
94 71 

22S 100 
100 92 

660 300 
120 31 

60 28 
8% 81 
444 330 
30 17 

104 81 

247 216 
Prl 


Company Price Change 

Ass. BnL lnd. Old. ... 146 _ 

Ass. Brit. lnd. CULS ... 150 

Arrsprung Group 52 . __ 

Arm I tag* and Rhodes... 37 

Bardon Hill isg -+. j 

Bray Technologies 80 -t, 

CCL Ordinary 103 

CCL 11 pc Conv. Pr^f 105xd 

Carborundum Old 124 +» 

Carborundum 7.5pc Pf. S3xd — 

Deborah Services 40 

Frank Horsell 334- • 

Frank Horsell Pr.Ord.87 zee +2 

Frederick Parker 23 _ 

George Blair gg _ 

lnd. Precision Castings 25 —1 

Isis Group iso _ 

Jackson Group lOBxd — 

Jamas Burns ugh 23Qsd 

James Burro ugh 8 dc PI. go 

John Howard and Co... B4 _ 

Unguaphone Ord 223 -1 

Lingua phone lO.Spc Pf. 32xd 

Minihouae Holding NV G28 • 

Robert Jenkins rs 4. , 

Sc muons “A" 2A - 

Torday and Carlisle ... 75 xd 

Ttevian Holdings 330 

Unilock Holdings 30 - 

•Ww Alexander ..... 104 , 

W. s. Yaatas 230 — 

and details ol aervicas now available on 


Greta Yield 
diw.(p) % 

P/E 

Fully 
Actual taxao 

6.G 

4.3 

8.1 

94 

10 0 

66 



0.4 

12.3 

5.8 

60 

2.9 

7.8 

4.6 

7.7 

3.4 

2-2 

15.7 

26.1 

3.3 

65 

74 

84 

12.0 

7.4 

4.0 

3.8 

15.7 

14.9 



4.9 

4.0 

6.1 

9.6 

10.7 

12.9 



65 

14.1 

4.4 

7.1 

— 

— 

13.4. 

174 

9.6 

3.6 

10.7 

14.0 

— 

— — 

_ 


— 


4.0 

ao 

2.7 

104 

64 

7 A 

15.0 

8-3 

7.1 

12.9 

5.5 

5.1 

74 

7.2 

13.7 

e.o 

a 

64 

12.9 

14.3 



b.Q 

6.3 

7.5 

11.8 

— 


84 

84 

16 0 

164 



69 

1.1 

27.4 

26.1 

5.0 

7.7 

emm 


5.7 

16.8 

174 

4.1 

S.O 

8.7 

34 

6.9 

4.3 

14 

184 

18.4 

1.3 

4 3 

14 8 

21.0 

7.5 

74 

10.3 

12.5 

17.4 

7.6 

8.5 

11.3 

ftestel. paga 48146 



Act. involving reduced rates of 
capital allowance and the aboli- 
tion of stock relief wWch were 
not fully offset by the benefit of 
8 lower corporation tax rate. This 
year’s effective rate of tax has 
also been reduced by a prior 
year credit of £2m— the effective 
rate of corporation tax for 1MB- 
86 is estimated at 39 per cent. 

The market's response to yester- 
day's preliminary statement 
from Tesco was churlish in the 
extreme. The group duly made 
a touch more profit than it had 
forecast in the April rights 
issue document and fleshed out 
the figures with reassuring corn* 
ments about current trading. It 
may be that yesterday s lOp fall 
in the share price to 245p 
reflected concern about the 
effect of Asia's selective price 
cuts; more probably, the market 
Look another look at Tesco's 
ca pital spending plans and shield 
away. This year tbe company 
will add roughly 500,000 sq ft 
to its selling area— before taking 
account of closures — at a cost 
of over £200m. That may be 
ambitious, but Tesco is still 
edging up its net margin and 
achieving useful volume growth 
in its new outlets. Pre-tax profits 
should grow by more than a 
third to around £112m this year, 
so tbe historic earnings multiple 
of 16 times looks conservative to 
say the least. 


Public Works Loan Board rates 
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12 
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Hi 
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HI 
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west Resources, in which 
Dominion's stake was raised 
during the year to just under 
60 per cent, reaped the benefits 
of past investment in both U.S. 
exploration and production. 
Average net monthly oil produc- 
tion was 35 per cent higher and 
gas production 78 per cent 
higher at 7200 barrels and 84m 
cu ft respectively. 

Record profits of £3 57 m 
(£3.21m) were achieved by finan- 
cial services, despite the impact 
of the 1984 Finance Act which 
materially reduced the scope and 
profitability of Dominion's 
friendly society related business. 
To compensate, new products 
and a broader business base have 
been successfully developed, 
while Dominion’s lease purchase 
and consumer finance businesses 
both enjoyed strong growth. 

• comment 

It had looked as if tbe financial 
services division was going to 
let Dominion down. The 2984 
Budget seriously dented sales of 
insurance-linked products for 
friendly societies ar*d at the 
interim stage profits fror* that 
sector were £350.000 lower. With 
the help of new products and 
some small additions to its 
group of activities, however. 
growth has-been achieved for 
the year as a whole. The market 
had already seen the figures 
from Southwest Resources so 
there were no surprises there 
while the property side has pro- 
duced a profit above most 
expectations. So overall the 
group has turned in a creditable 
result from its three-legged mini- 
conglomerate. Expectations for 
this year are already grouped 
around £ll#m to £12m pretax 
for a prospective p/e of under 
6 at 95p. With a sound balance 
sheet (thanks to the disguised 
rights Issue from the investment 
trust takeover) and a good pro- 
fits record it Is surprising that 
the shares are so modestly rated. 
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Pilkington up to record £ 116 m 

Pilkington Brolhprc 


she snwrr zi 

associate, Libbey-Owens-Fordl 
■■P^lfrawSr “ 2LSp £ - e S 

increase of 64 per cent Th^ 
««“* interim dMdSd ^ 

JXf* S 1P lo " 5p «*»** a 

111 4n» net i* Pa3,ment Of 12.5p 
shiVnhM** * proposed that 
shareholders will be given an 
opponunitj- to elect to tag 

ih lL dividend in cash or 
shares in the company. 

Mr Antony Pilkington the 
£,r., say® there is' cm* 
tinuing improvement in UK 
productivity. The overseas coi£ 
ESS.®* sh ?, uld continue to per- 
2™ w «» , with the group 
making further progress 

irnnrmH beter Productivity 6 and 
improving margins. 

There will, however, be n- 
repo an a] UK redundancy costs 
AereS t ??2 iri !» g is cam P 1 eted. 

*«I K *J > .P. eratlons recorded the 
2™L tr,ding profit after redun. 
?<wn y ri??* 5 — Hm — since 
19M- This compared with a 
£7.6m loss previously. Trading 
surplus before redundancies was 
up from £5.9m to £i3.6m. Redun- 



Mr Antony pilkington 


PILKINGTON 



isso ti 12 13 « « 


costs still high at £8.6m 
(£13.5ii)) reflect the on-going 
emphasis on improved produc- 
tivity. 

Overseas activities had 
Mother satisfactory year, says 
Mr Pilkington, with slightly 
lower profits of £82.8m (£84.3in> 
“*f r redundancies of £0.3m 
*■ There were improved 
performances from Germany, 
Australia and Brazil, South 
African results were lower than 
the high levels of previous 
years, but were still good, he 


says. Scandinavian results suf- 
fered from the difficult trading 
conditions in that area. 

Licensing income and techni- 
cal fees increased by £6.3m to 
£30.3 m reflecting a combination 
of improved sales by group 
licensees and a rise in fees re- 
ceived for technical know-how. 

Share of related companies 
profits rose substantially from 
£20 .3 m to £28 -9m. largely because 
of record results from Llbbey- 
Owens-Ford. 

Group trading profits were 


stated after charging an addi- 
tional £32.301 (£33.7011 to replac- 
ing tangible assets at current 
cost. Using a historical deprecia- 
tion charge, pre-tax profits were 
£l48.3m (£122m) and earnings 
per share were 36.9p (29.6p). 

External sales advanced from 
£ L2lbn to £1.23bn. Total trading 
profits came out at £86 .8m 
(J78.7m). Interest, less invest- 
ment income. took £30m 
(£32.7ml. After tax up from 
£51.6m to £64-3m, net profits were 
£I5m higher at £5L7m. 

Minorities accounted for 

£ll.?m (£13.5m) and extra- 
ordinary charges of £6.4m 
f£3.8m) left the attributable 
balance at £33.6m, against 
£19.4m. Dividends absorb £24-5 m 
(£ 19.5m). 

The extraordinary items com- 
prised £0.3m pre-operatlonal 
charges and £8.1m works 

closures, less £2m profits on the 

sale of subsidiary related com- 
panies. 

The last stage of the UK re- 
dundancy programme Is to be 
accelerated through a special 
once and for all scheme avail- 
able to those employees in 
redundant jobs. The effect of 
this initiative is to concentrate 
the cost of redundancy. 

Capita] expenditure In the UK 
was £38 m, for the year under 
review. Overseas spending, 
including investments, came to 
£46.4m. 

Sec Lex 


Chemring tops 
£0.7m and 
lifts interim 

For the 26 weeks to March 29 
1985, Chemring, maker of elec- 
tronic countermeasure products, 
raised pre-tax profits from 
£579.000 to £754,000 and is lifting 
its interim dividend by I.5p to 
5p net 

The directors say demand for 
the group’s products is increas- 
ing and with a strong order 
book they are confident that the 
year-end results will be satis- 
factory. 

During the opening six months 
all operating units made satisfac- 
tory profits. 

Group sales rose from £3.73ra 
to £4.11m. an increase of 10.4 
per cent, and exports unproved 
by just over 48 per cent, rising 
from £551,000 to £816.000. 

Pre-tax profits included invest- 
ment income of £183,000, against 
a previous £151,000. Tax of 
£320.000 (£275.000) left net pro- 
fits at £433.000, compared with 
£304.000. 

Earnings per 5p share emerged 
at 20.6p (14.4p). 

Good progress has been made 
with the new management ser- 
vices and chaff technology profit 
centre referred to in the last 
annual statement 

Group pre-tax profits fer the 
1983-84 year totalled; £1.45m 
rn-3m). 


Howard 
Machinery still 
very depressed 

Mr Charles Alsop, chairman of 
Howard Machinery, said at to- 
days annual meeting that the 
commercial climate in which the 
company operates has not im- 
proved since the year end, and 
trading in the current year has 
remained very depressed, with 
the exception of West Germany. 

The loss of the offtake for 
Australia further depressed -sales 
from the European base, particu- 
larly from the UK. Sales of till- 
age equipment in France have 
been affected by reduced fanner 
expenditure though there is an 
improvement in the grape har- 
vester business. 

As a result, group sales have 
been substantially lower than in 
the comparable period last year. 
As indicated in the annual report, 
further measures are necessary, 
the board is examining the 
available options and will keep 
shareholders informed. 


Micro Scope coming to market 


BY STEFAN WAGSTYL 

? Uci ? Scope, a producer of 
network control equipment for 
private viewdata systems, is 
coming to the stock market with 
a capitalisation of £12.8m. 

Merchant bank Klein wort Ben- 
son, win* the help of broker 
Cazenove. is offering for sale 
3-2m shares, or 30 per cent of 
the company's enlarged equity 
at 120p each. Of these, L95m are 
being sold by existing share- 
holders, the rest are new shares 
sold to clear the company's bor- 
rowings and provide capital for 
further growth. 

Given the Maidenhead group's 
forecats of profits of not less 
than lm pre-tax for theyear to 
the end of October on turnover 
of 3.7m, the shares are offered 
at 1B.8 times forecast earnings 
on a 30 per cent anticipated tax 
charge. The indicated yield is 
1.79 per cent at the offer price. 

Founded in 1979, Micro Scope’s 
profits have grown consistently 
from £17,000 in 1981 to £308.000 
in the year to last October when 
turnover was £2. 6m. In the first 
half of 1984-85, the group made 
£301.000 pre-tax on sales pi 
£1.7m. 

The company says its margins 
have improved by achieving 


economies of scale and by in- 
creasing turnover in specialised 
markets where there Is a lack of 
direct competition. 

The company’s main business 
or gin ally was consultancy work 
but it uickjy saw opportunities 
for developing products of its 
own, most importantly videotex 
communications products which 
now account for about half of 
turnover. 

Videotex is typically used by 
customers needing lo link a large 
nomber of terminals to a centre! 
computer — for example travel 
-agents. and insurance companies. 
The group's biggest customers 
include Thomas Cook and the 
Halifax Building Society. Micro 
Scope first exported in 1984 — 
this year overseas sales are ex- 
pected to account for 25 per cent 
of the total. 

After the offer for sale, the 
directors will hold over 60 per 
cent of the company's equity. 

• comment 

It takes a brave man to bring 
an electronics stock to market at 
this time, and an even braver 
one to price it as such a hefty 
premium to a sector languishing 
on a collective prospective mul- 


tiple of about 11. It is rather 
puzzling why a company with 
such a strong balance sheet and 
no immediate need for new 
capital should be in any hurry 
for a flotation. Nevertheless, 
Micro Scope is coming to market, 
and arrives with an exemplary 
track record and an apparently 
powerful position in videotex — a 
UK-developed communications 
technology which is slower, but 
much cheaper, than comparable 
computer-based data communica- 
tion. The company seems to 
have stolen a march on British 
Telecom in a field wblch ha* not 
attracted U.S. competition -and is 
now poised to exploit export 
markets. Everything looks good 
for the next year or two. How- 
ever, the longer-term outlook 
looks less certain — it is not clear 
whether videotex will turn out 
to be a passing phase in the 
history of data communications, 
overwhelmed by the eventual 
development of cheaper com- 
puters. Conversely, if it does 
survive as a distinct market as 
is probably more likely, the data 
communications majors, includ- 
ing BT, will begin to eye Micro 
Scope's margins very enviously. 


Globe Investment Trust 

"Cf * "s' * . •< .- --,1 

asset value rises 12% 


Globe Investment Trust a 
member of the Electra House 
group of companies, and the 
UK's largest listed investment 
trust with assets of £74Sm. has 
announced net profits of £17.1 6m 
for the year ended March 31 
1985, compared with £15. 09m 
previously. 

Net asset value per 25p share 
stood at 382J5p basic at end- 
March, a 12.24 per cent increase 
on the 341.02p of a year earlier. 
Fully diluted it was 362.01p 
(322.82p). 

The directors are proposing to 
lift the dividend total to 9.9p 
f9p) with an increased final of 
6.15p (S_25p). Earnings per 

share are shown as 10.42p 
(92>4p) basic, and lOJJp (9.05p) 
fully diluted. 

Th tax charge was £8.l8m 
<£8£9m). 

• comment 

Globe is continuing to concen- 
trate its portfolio on a smaller 
number of large investments, 
with the top 20 investments (ex- 


cluding its financial services sub- 
sidiary) accounting for over half 
the underlying assets. This has 
certainly paid off in the £16.75m 
gross turn on the House of Fraser 
holding and should do the 
same for the 3 per cent of Deben- 
hams’ booked at 130p; but the 
success of a more active style of 
management when taking 20 per 
cent of Waterford Glass Is 
balanced by the difficulties at 
Mercantile House. Globe easily 
met Its income growth target but 
seriouslv underperformed the 
UK market in capital growth be- 
cause of the much weaker per- 
formance of the U.S. portfolio — 
compounded by hedging dollar 
strength the wrong way. None 
the less, Globe remains confident 
about both the U.S. and Japan 
and should see an improvement 
in the p and 1 this year with a 
resumption of dividends from 
Zimbabwe and the end of start- 
up costs at Tyndall and Globe 
International. At 274p. Globe 
still trades at a market discount 
to NAV. 


Good second 
half fOr 
Gee/Rosen 

As envisaged, the Gee/Rosen 
Organisation more than made up 
the £21,000 first half shortfall 
over the second six months and 
finished the year to March 31, 
1985 with pre-tax profits up from 
£283.000 to £304,000. 

Turnover for the year 
unproved by £2.47 m to £7 38m — 
the group, a menswear whole- 
saler and retailer, came to the 
USM a year aso. 

A final dividend of lp gives 
shareholders a net total of 1.5p, 
as promised in the prospectus. 
Earnings per 6p share emerged 
0.5p lower at 2.6p after taking 
account of a higher tax charge 
Of £126,000 (£100,000). 

The dividend will absorb 
£105,000. 

The second half pick-up was 
envisaged in the interim state- 
ment which referred to the 
planned increase in establish- 
ment costs required to enlarge 
the business base of the group 
to cope with the greater volumes 
of business projected. 


Valor 
ahead of 
forecast 
at £5.7m 

PRE-TAX profits of Valor, 
maker of beating and cook* 
ing appliances, rose by 46 
per cent from £3.91m to. a 
record £5.7m in the year 
ended March 31 1985. The re- 
sult was comfortably ahead 
Of the forecast of not less 
than £5.5m made some three 
months ago. 

Mr M. Montague, the chair- 
man predicts a further ad- 
vance in profitability for the 
current year. He says he is 
very bullish. The company 
has a very healthy order 
book and (he outlook for the 
12 months Is “first class.” 

The Chairman also 
announces a UA break- 
through following full Ameri- 
can Gas Association approval 
for what the company claims 
to be Britain’s best selling 
gas fire, the Valor Homeflame 
log fire. The Homeflame has 
15 per cent of the total gas 
beater marker. 

Valor has received Us first 
Homeflame orders in the 
two months after the in- 
corporation of its own com- 
pany In Nashville. Valor 
America will concentrate 
totally on Homeflame sales 
penetration. 

The Homeflame is claimed 
to be the first gas heater sold 
Id the British High Street to 
be accepted from a technical 
and looks point of view In the 
U.S. 

The breakthrough and its 
implications will create more 
than 100 permanent new jobs 
in Birmingham. 

As forecast, a final dividend 
of 3.365p net raises the total 
payment for 1984-85 from 4p 
to 4.6p. After tax of £1.26ni 
(£854,000) earnings per 25p 
share were up from Z8.7p to 
21.65p basic, or from 17.38 p 
to 20 -8p fully diluted. 

Turnover for the year 
climbed by 15 per cent from 
£75m to £86.4m. 

On the electrical front. 
Dreamland In its first full 
year with Valor, had its best 
year in three and has turned 
for growth. Dreamland's 
marine leisure subsidiary, 
Crewsaver, had another good 
year and orders for the pre- 
sent seasons are well up. 

Heatrae-Sadia — acquired in 
March — has launched a com- 
pact water storage heater, the 
Streamline, and sales have 
exceeded initial market 
expectations. 

• comment 
The City has been rather slow 
to warm to .the good news 
coming from Valor In recent 
mouths, Yesterday’s results, 
beating the company's Febru- 
ary forecast comfortably, left 
the shares at 182p, some 
way off their peak for 
the year of 212p. Clearly 
Investors are rightly cautious 
about a company which sells 
a wide range of products In 
very competitive mature 
martlets. Nevertheless, the 
acquisition of Dreamland last 
year and of Ha etra e-Sadia and 
Gainsborough this year give 
the Impression that the group 
has a more aggressive attitude 
to Its markets than in the 
past The opportunity of sell- 
ing the Homeflame fire hi the 
UA also opens up sew 
growth possibilities for the 
group. Valor should reach 
£8m pre-tax this year, which, 
on a 25 per cent tax c harge, 
puts flie shares on a multiple 
of just 7. It seems that, not- 
withstanding last year’s sub- 
stantial re rating from a 109p 
low, the shares have further 
to go and the glow from yes- 
terday’s ...bullish statement 
might fust be enough to set 
them alight 


‘Our dedication to maintaining 
our leading position should 
enable us to make significant 
progress in sales and profits' 


rf tyres, exftausts, 
absorbers, radiators, brake and steering 
pares and dutches. 

Last year more customers than ever 

before used Kwik-Fit depots, boosting 
total sates of our products and services to 

^^eseresults have been achieved by 
hard work and commitment of our sg 


the 


who have all, during a most competitive 
yean worked together to ensure the 
continued success of Kwik-Frt. 

During the year the Group increased 
its number of outlets from 264 to 290. 

In addition 25 depots were extensively 
refurbished or relocated to superior srtes. 

Trading in die new financial year 
has started strongly." 

TOM FARMER 
Chairman and C hief Executive 


Turnover 

Profit before taxation 


1985 1984 

£61,187,654 £55.285,880 

£4,232,952 £4,148,649 


Dividends per share (gross) 
Earnings per share 


2.46p 
5.1 5p 


224p 
5.1 2p 


car i m - — — 


Kwik-Fit 


COMPANY NEWS IN BRIEF 


Bernard Matthews, the turkey 
and meat processor, has been 
paid more than £800,000 in 
settlement of a claim made 
against the supplier of a turkey 
feed additive. The company 
claimed that the additive was 
faulty had been responsible for 
cutting profits for the first half 
of 1981 by more than £lm. 

The no-named supplier paid a 
damages, interest and arbitra- 
total of £829.508 to cover 
tors, and administration fees 
and expenses involved In deal- 
ing with two awards by an 
arbitration board of appeal. 

* * * 

At March 31, 1985, the net 
asset value of the Scottish 
National Trust had risen to 
292p per share, from the 265p 
at the end of September last 
and from 244p the year before. 

In the half year ended March 
31, 1985 gross revenue has ex- 
panded from £2. 94m to £3. 53m, 
while the set balance is up from 
£1.26m to £1.43m, after tax 
£702,000 (£642.000). 

Earnings are up to 2.21p 
(L95p) and the interim dividend 
is lifted to 1.5p (Up). For the 
full year the directors are fore- 
casting an increase in earnings 
comfortably above the 10 per 
cent growth of the previous 
year, and intend to raise the 
final dividend above that year's 
2.95p. 

* * * 

THE DOWNTURN in demand 
experienced in the second half 
of last year by Plaxtons (OB), 
the Scarborough-based coach- 
body builder, continued into the 
first six months of the present 
year. In the half-year to 
March 31. although turnover was 
only slightly down at £14.78m 
(£15.82m), taxable profits 
slumped to £402,000 from 
£982,000. 

The main problems were in. 


coach and bus body building 
where trading profit fell from 
£746,000 to £77.000. That was 
offset slightly by improvements 
in other areas. 

Earnings per 25p share were 
lBp (4.9p) and an unchanged 
interim payment is proposed of 
1.5p. Last year a total of 4J5p 
was paid. 

★ * * 

Pre-tax profits of Standard 
Fireworks improved from £ 1.21m 
to £1.3m for the year to March 
31 1985 and the net dividend is 
raised from 5p to 5.75p per 25p 
share. A one-for-two scrip issue 
is also proposed. 

* * * 

The Scottish housebuilders, 
London & Clydeside Holdings, 
has increased the number of 
sales and turnover In the six 
months to March 31, but the lack 
of exceptional items and lower 
margins has meant a fall in pre- 
tax profits. 

On turnover up by 7 per cent 
to £4.16m, pre-tax profits fell 
from £604,000 to £324.000. From 
earnings of 2-lp (5.4p) per shar e, 
an interim payment of.l.Tp net 
is proposed. For 1983-84 a single 
payment of 1.3p was made, the 
first since the company came to 
the USM last year. 

* * * 

Net asset value of Raeburn 
Investment Trust rose to 4I8.4p 
at at May 31 1985, against 335.5p 
per 25p share a year earlier. 

Pre-tax revenue for the six 
months to end May was ahead 
from 0.77m to £2.05 m. After 
tax of £714,000 (£629,000) earn- 
ings per share improved from 
4.12p to 4.85p. The interim divi- 
dend Is higher at 3.6p (3-25p) 
net and the directors intend to 
at least maintain last year's final 
of 6JZ5p. 

Gross revenue improved from 
£2. 16m to £2J3m. 


Sound Diffusion progress 
checked in final quarter 


Sound Diffusion saw its 1984 pre- 
tax profits rise by £1.6m to 
£7.44m although the directors 
point out that unexpected events 
during the last three mouths pre- 
vented the group achieving the 
full amount of profit that was 
anticipated. 

The dividend for the year is 
being lifted from 0.348p to 0.4l7p 
net per 5p share. 

Turnover advanced from 
£12. 94m in £24.8Sm — the group is 
concerned with communications 
and security installations in 
hotels, hospitals, offices and fac- 
tories. 

Explaining the events of the 
final quarter the directors say 
that at September the order 
book appeared satisfactory. How- 
ever, a reluctance by many new 
customers to give firm installa- 
tion dates caused tbe completion 
rate of new installations to fall 
way below expectations during 
the quarter. 

Furthermore. Alpha Lifts was 
expected to incur a “small" loss 
during its first nine months with 
the group but the audit con- 
firmed losses of £950.000. 

Sound Diffusion's directors 
became award in November that 
management reports passed to 
them by Alpha were “grossly 
inaccurate" and an investigation 
was set in motion. Aloha is now 
trading profitably following re- 
ductions in overheads. 

Prior to introducing a credit 
control system in 19S4 the 
group h3d written an appreciable 
amount of rental business for 


leisure and photographic equip- 
ment with customers . whose 
credit ratings were found to be 
unsatisfactory. 

The directors say that a high 
proportion of these users have 

gone out of business leaving 

Sound Diffusion with sizeable 
stocks of equipment for which 
the auditors require provisions 
to be made. 

The siocks are expected to be 
completely used during the next 
IS months. 

The directors say these three 

factors marred what promised to 

be an exceptional year. 

They add that since March 
installations have accelerated 
sharply, a new product line has 
Indicated a wide interest, the 
group's cash position is strong 
and it has a particularly large 
rental reversion taking place at 
the end of this year arising from 
a lease-type sale emcred into 
over seven years ago with 
Capital Leasing. 

For the current year the group 
expects to recover 'the proportion 
of the anticipated growth which 
eluded it in 1984. 

Tax for 1984 accounted for 
£249.000 (£207.000) and minori- 
ties for £4.000 (£3,000). 

Below the line there were 
extraordinary debus or £1.04m 
(credits £88.000). These com- 
prised an adjustment of the 
previous year's estimated credit 
of £3. 58m for amounts due from 
finance houses under tax varia- 
tion clauses following the 19S4 
Finance Bill and results from a 


reassessment of the amount due 
following negotiations with 
finance houses in 1984. 

Attributable profits came 
through at £6.15m. compared 
with £5. 52m. Earnings per share 
amounted to 5.16n, against 3.92p. 

• comment 

Sound Diffusion's shareholders 

were treated lo an unusual post 
yesterday morning. Not only did 
the company send out a copy of 
the preliminary announcement, 
so UKC aunties m 7-nghtan were 
as well briefed as Throgmorton 
Street professionals but an even 
longer document was enclosed — 
a spoof report on a question and 
answer session between chairman 
and shareholders. A good idea 
for small shareholders to be sure, 
but it is a case of too much too 
late. The price had already col- 
lapsed from 140p to 92p ahead of 
the results. No mater how the 
company likes to preesnt the 
figures, a fail In second half 
profits of around SO per cent is 
not much of an achievement. 
Even the company's own broker 
was stuck in print with a £!2ni 
pre-tax forecast. All the reasons 
for the setback were well aired 
yesterday hut judging by ihe 
price movement m recent months 
some in the market already had 
a fair idea rtf what was going on. 
The charitable might decide that 
last year's problems were excep- 
tional and the 25p Tall to 67o is 
an over-reaction. But the his- 
toric o/e is not obviously airac- 
nve at 121. even if profits reach 
£10ni lo £12m this year. 


Cranbrook joining the USM 


BY LUCY KELLAWAY 

Cranbrook Electronic Holdings 
are coming to the USM via a 
placing by Raphael, Zorn of 1.2m 
shares at 70p each, and with a 
market value of £5.6m. The 
placing, which represents 14.6 
per cent of the enlarged equity, 
will consist entirely of new 
shares and will raise about 
£800.000 for tbe company after 
expenses. 

After the placing the chair- 
man, Mr Anthony Diamond and 
his wife will each own 34.5 per 
cent of the company. 

The other major shareholder 
Is l*.? Commonwealth Develop- 
ment Finance Company (CDFC) 
wK'h last month bought 10.4 per 
cent of the shares from Mr and 
Mrs Diamond at approximately 
56p a share. 

The money raised will be used 
to reduce group borrowings, 
currently running at about £lm. 

Cranbrook distributes high- 
technology active electronic com- 


ponents and suh-s.vsieras to 
several thousand customers in 
the UK involved in defence, 
telecommunications and busi- 
ness computers. It acts as the 
technical slocking representative 
to many of its suppliers, who ore 
based in the U.S.. Europe and 
in the Far East. T*.e company's 
most important supplier is 
Western Digital Corporation 
which accounts for about 25 per 
cent of turnover. 

During the past five years 
group turnover has grown 
steadily, from £1.6m in 1980 to 
£6.3m in the year to September 
1984. Profits have grown more 
erratic, reaching £345,000 in 
1984 after two weak years in 
1981 and 1982. The company 
says that the downturn in these 
years was due to increases in 
marketing expenses and in per- 
sonneL 

For the current year the com- 
pany is forecasting profits of 


£S00.0O0, which would imply a 
price earnings multiple of 17 
after a notional 35 per cent tax 
charge. Basivi upon a forecast 
dividend of 1.5p the yield is 
3 per cent. 

Dealings start on Monday. 
June 17. 


Yearlings 


Yearling bonds totalling £6.25m 
at 12 per cent, redeemable on 
June 18. 1986, have been Issued 
bv the following local authorities. 
Basingstoke and Deane Borough 
Council £0.25ra: St Helens Metro- 
politan Borough Council £0-5m 
Tam worth (Borough of) £0.5m 
North Bedfordshire BC £0.5m 
Chesterfield (Borough of) £0.5m 
Hillingdon (London Borough of) 
£lm; Dudley MBC £lra,‘ Here- 
ford City Council £0.5m; Presiti 
District Council £0.5m: Aber- 
deen (City of) DC £lm. 


This advertisement complies wittrthe requirements of the Council of The Stock Exchange 

. . ' • '.-jr ■ . . 



OKG AKTIEBOLAG 

(Incorporated in Sweden with limited liability) 

Danish Kroner 250,000,000 
11% per cent. Notes 1991 


Copenhagen Handelsbank A/S 


Sveaska Handelsbanken Group 


Enskilda Securities 

SkuliivUi United 


Application has been made lor the Notes, in bearer form in the denomination of DKr. 20.000 each, 
constituting the above issue to be admitted to the Official List by the Council of Tbe Slock Exchange, subject 
only to ibe issue ofthetmimorary global note. Interest will be payable annually in airear on 15ih June, ihe first 
payment being made on 15tb June, 19B6. 

Particulars of the Notes and of OKG Akliebolag are available in tbe statistical services of Exiel Statistical 

' be obtained during usual business 
• Announcements Office of 

^ , . . . _ EC2P 2BT, during ihe 

period of two business days following the date hereofor during usual business hours on any weekday (Saturdays 
and public holidays excepted) at the addresses shown below during the period of fourteen days from the date 

hereof: 

Cinam & Col, 

12 To k en tumse Yard, 

London EC2R7AN 


Svens ka International Limited, 
17 Devonshire Square, 

London EC2M 4SQ 


Kredietbaak N.V„ (London Branch) 
City Umer, 40 Basing hall Street, 
London EC2R 7JD 


13th June, 1985 


Fine Art Developments 

“greeting cards and mail order - 


Year ended 31st March 1985 


TURNOVER 

£134.8 m 

up 37% 

OPERATING PROFIT 

£11.1 m 

up 105% 

PROFIT before tax 

£7.2 m 

up 114% 

DIVIDENDS per share 

3 2p 

up 7% 


Fine Art Developments p.l.c. 

The 1985 Report and Accounts are available from 
the Secretary at Fine Art House, Queen Street 
Burton upon Trent, Staffordshire, DE14 3LP. 










30 


Financial Times Thursday June 13 19S5 


UK COMPANY NEWS 




Tricentrol seeks £35m 
via Eurobond market 


BY ALEXANDER N1COLL 

Tricentrol, the UK-based oil 
and gas explorer, yesterday 
tapped the Eurobond market for 
the first time with a £35m Issue 
including warrants to buy shares 
in the company. 

The move followed hard on the 
heels of a £45m rights issue in 
Februray to help fund its 
exploration and appraisal pro- 
gramme over the next two years 
until money from production 
begins to flow in. 

In seeking funding, it has been 
hampered by the fact that a 
straight equity rights issue 
would not be accepted by share- 
holders who have seen a steady 
Tall in the company's share price. 
The February issue was of 11 per 
cent convertible loan stock. 

Tricentrol would also not have 
been readily accepted in the U.S. 
dollar eurobond market because 
of its relatively small size and 


unknown name. It chose the 
sterling market instead, and 
sweetened the deal with equity 
warrants. United Biscuits and 
■ Ho wn tree Mackintosh both made 
similar issues last year. 

The Eurobond has a seven- 
year life and an 11 per cent 
coupon, with the warrants enabl- 
ing Tricentrol to raise fixed rate 
funds at over a percentage point 
less than would have been 
possible otherwise. Each £1,000 
bond carries 135 warrants to buy 
one share at 217p each, 2p above 
the dosing price yesterday. 

Exercise of all the warrants, 
which expire in 1990, would 
result in the issue of 4.73m oew 
shares, 4.S per cent of the 
expanded equity, raising £10-25 m. 

Unusually for the Eurobond 
market, the warrants are in 
registered form. This is designed 
to make them attractive to UK 


investors by comparison with the 
bonds, which are in bearer form 
and expected to appeal more to 
Continental investors. 

The bonds and the warrants 
will be listed separately in Lon- 
don. The issue, led by Morgan 
Grenfell, was well received in 
the primary Eurobond market 

Mr Nigel Turnbull. Tricentrol 
finance director, said the issue 
“gives us a level of credibiU'* 
in the marketplace.” contributing 
to market confidence in the com- 
pany's ability to get through its 
costly North Sea development 
programme. 

It would also, he said, reduce 
Tricentrol 's dependence on bank 
borrowings at floating In teres r 
rates. The money will be used 
initially to repay existing debt, 
most of which is at floating 
rates. 

Euromarket report. Page 33 


BCA deal for U.S. expansion 


BY MARTIN DICKSON 

British Car Auction has 
reached agreement to merge its 
U.S. subsidiary, Anglo American 
Auto Auctions, with Sand gate 
Corporation in a deal that will 
give BCA a 73 per cent- owned 
U.S. subsidiary quoted on the 
American stock exchange 
(Amex). 

The merger was originally 
supposed to take place last year 
but was deferred because of 
delays and complications in 
n ego! ia lions with Sandgate'* 
board and with the Securities 
and Exchange Commission 
(SEC). 


BCA. which is headed by Mr 
David Wickens, at present owns 
40 per cent of Sandgate's share 
capital. This will rise to 73 per 
cent on completion of the deal, 
under which Sandgate will 
acquire Anglo in exchange for 
the issue of l-2m shares to BCA. 

Sandgate, the shares of which 
are currently quoted at around 
824.5, is a vehicle leasing busi- 
ness concentrated in New York, 
Florida and California. Turn- 
over in the year to June 1984 
was $62m and earnings totalled 
82.84m. 


Its attractions to BCA include 
large tax credits and its quota- 
tion. which can be used to 
expand the company’s growing 
U.S. interests. 

Anglo will have net assets of 
jlSffl at completion of the 
merger and BCA is to lend 
Sandgate SISm to repay Anglo's 
debts to its parent. The loan Is 
repayable in seven years. 
Alternatively, BCA can convert 
it into Sandgate shares to main- 
tain its stake at 70 per cent, 
should Sandgate issue more 
shares. 


Phoenix board conies under fire 


BY LIONEL BARBER 

THE Phoenix Timber Group 
board came under fire yesterday 
after dissident shareholders led 
by Mr Michael Hermann pub- 
lished a hard-hitting circular 
aimed at swaying voters at the 
forthcoming extraordinary gen- 
eral meeting. 

Mr Hermann, a Phoenix direc- 
tor, and his supporters hold 
almost 30 per cent of the 
Phoenix equity and wish to put 
three new directors on the 
board. 

The circular accuses the pre- 
sent Phoenix board of poor com- 
mercial judgment, particularly 
over its quick entry and exit into 
the builders* merchants market. 


It also says Phoenix directors are 
unwilling to put their own 
money into the company through 
buying shares. 

According to the circular, two 
Phoenix directors have five-year 
service contracts but only one 
bolds a small block of shares, ft 
also states that Mr Dennis Cook, 
Phoenix chairman, has recently 
sold 40.000 shares or 1.3 per cent 
of the Phoenix equity. 

Mr Cook said: “They are dredg- 
ing up anything they can throw 
at the board. It's pathetic.” 

Mr Cook described several 
of the charges made in the cir- 
cular as either inaccurate or 
misleading. For example, one of 


the directors alleged not to 
possess Phoenix shares had in 
fact recently just bought 1,000 
shares (0.03 per cent of the 
issued share capital). 

He added that though he had 
sold 40,000 shares last January 
he was still the largest personal 
shareholder in Phoenix, with 
just over 7} per cent of the 
equity. 

Mr Cook described Mr 
Hermann's proposals for the 
future of Phoenix as " extremely 
vague.” On the one firm sugges- 
tion that Phoenix should develop 
its wharf, near the M25, he said: 
“ It's common knowledge that 
this is precisely what we are 
doing." 


facsimile of satellite 
transmissionfrom 
Challenger Flight STS7 
June 20. 1983. 
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Activair Zinc-air power pack 


The button batteries 
made by Activair, a 
Division of Duracell, spend a 
significant amount of time literally 
in orbit, because sixty of them are 
to be found in each of the zinc-air 
power packs currently being used 
by NASA on the U.S. space 
shuttle. 

Other applications for these 
batteries include paging and 
communication devices, medical 
and test instrumentation, and 
energizing systems. They have all 
helped Activair 
become the 
world's largest 
producer of zinc- 
air cells. 

When Activair 
set up their 
European 
headquarters in 
Wrexham they 
were helped 
considerably by 
Ihe Clwyd 


ORBIT? finding suitable 


Activair Zinc-air power pack 


premises and organising 
a first rate financial package. 

Wrexham also proved to be the 
ideal location by being within an 
hour's drive of Manchester 
International Airport, enabling 
Activair to export quickly and 
efficiently to Europe, New 
Zealand and Australia. 

We could help you put your 
sales into orbit too, call the Qwyd 
Industry Team now on 0352-2121 
and put us to the test, a fast, 
efficient and 
professional service 
is guaranteed. 

Alternatively 
write to Clwyd 
County Council, 
Industrial 
Development 
Division, 

Shire Hall, Mold, 
Qwyd, CH76NB, 
Telex 61454. 




\ 


Industry Team, who amongst 
other things were able to 
play a major role in 



metier! Htsm&t&akty 

Clwyd 


Reed restructuring 
continues with UK 
and American deals 


BY LIONEL BARBER 

Reed International, the 
publishing, paints and paper 
group, yesterday continued its 
rapid restructuring with two 
separate deals in the UK and in 
the U.S. 

Reed Holdings, the U.S. sub- 
sidiary, said it bad signed a 
letter of intent with Xerox 

Corporation to acquire RR 
Bowker, a New York City book 
and periodical publisher, to fit 
In with its Boston-based division, 
Cahners Publishing. 

Last year, Bowker reported 
pre-tax profits of around $8m 
on turnover of S42m. The pro- 
posed purchase price was not 
disclosed. Xerox said yesterday 
that its previously announced 
letter of intent to sell three of 
Its publishing companies to 
International Thomson Organisa- 
tion bad been amended to 
exclude Bowker. 

In the UK, Reed Publishing 
announced that it had lifted its 
?-3 per cent stake in Crown 
international Productions the 
USM-quoted video and ' film 
maker, to 15 per cent. Crown 


welcomed the move and said it 
did not expect Reed to make a 
full bid. 

Last April, Crown announced 
interim £453,000 pre-tax profits, 
including an extraordinary 
credit of £251,000, and upgraded 
its dividend forecast Crown 
als o disclosed yesterday that it 
had acquired a 10 per cent stake 
in Capital Television Faculties. 

In recent months, Reed Inter- 
national bas announced a string 
of major disposals and acquisi- 
tions as part of its strategy of 
concentrating on a narrower 
range of activities. 

Last week, Reed said it was 
putting its building products 
business up for sale which could 
raise up to 003m. It has also 
reached agreement, in principle 
tn sell Sandersons, the UK 
furnishing fabric manufacturer 
to (he U.S. group. West Point 
Pepperell. 

Other businesses still for sale 
include bathroom furniture 
companies in the UK and the 
Netherlands and a number of 
plastic products, drainage and 
double glazing firms. 


United Newspapers’ £9m 
U.S. expansion move 


United Newspapers* subsidiary. 
New York-based Grail a Publica- 
tions, yesterday announced a 
near Slim <£8.7m) cash deal to 
expand its US. technical 
publishing Interests and buy 
into the trade show and confer- 
ence management market. 

The two acquisitions are 
Advisory Enterprises, technical 
magazine publishers, and 
Optifair, which specialises in 
putting on trade shows and 
conferences for the eye-care 
Industry. Some 88.5m will be 
paid as an initial consideration, 
with a further 82.175m payable 
next April. 

Gralla which publishes 17 con-' 
trolled circulation trade maga- 
zines from its offices In New 
York and Dallas has been sizing 
up the two deals since last 
August. 

Optifair and Advisory Enter- 
prises were previously part 
of privately-owned companies, 
which United reckons has 
tended to depress disclosed 
profits. For the last financial 


year. Advisory earned pre-tax 
profits of 8142^00, while Optifair 
earned profits of S2 1,500. 

Buying Gralla in October 1983 
was one of United Newspapers* 
first maior UJ5. deals. Pre- 
viously United had concentrated 
ils interests in UK provincial 
newspapers and technical maga- 
zines last year, the U.S. maga- 
zines made £4.36m on £39. 5m 
turnover. 

United’s policy has been to 
allow Gralla to retain its dollar 
earnings in the UB. to allow it 
to fund acquisitions without 
financial backing from its 
parent. 

Earlier this year. United 
announced Its intention of 
making a bid for Fleet Holdings, 
owners of the Daily Express, 
Sunday Express, The Daily Star 
and the technical magazines 
grouped under Morgan Gram- 
pian. The bid has been referred 
to the Monopolies Commission 
which is interviewing both 
parties before drawing up a 
report in the autumn. 


Troubled Wm Boulton 
sells two loss-makers 


William Boulton, the troubled 
Stoke-upon-Trent engineering 
and foundry group, has disposed 
of two heavy loss-making sub- 
sidiaries in a bid to turn the 
company round. 

Boulton, whose affairs are 
being managed by Mr John 
Briggs, a •* company doctor,” has 
sold Blrkett-Ycol, which contains 
its non-ferrous foundry interests, 
for £100,000 and Powespeed, 
manufacturer of electric kettles, 
for £125,000. It has also sold its 
majority stake (66 per cent) in 
Manmore Engineering for 
£75,000. 

Latest audited accounts show 
that Birkett-Ycol made a pre-tax 
loss of £420,092 and Powerspeed 
a pre-tax loss of £263.921 for the 
year ending June 1984. Man- 
more made a pre-tax profit of 
£23 030 over the same period. 

The deals involve an extra- 


ordinary writedown in Boulton's 
net worth of £Llm, though this 
could be reduced by the pro- 
posed sale of the former 
Birkett-Ycol property. 

Last April, Boulton revealed 
an interim pro-tax loss of 
£465,000. the fourth consecutive 
year of losses. Mr Briggs, who 
has acted in other troubled 
engineering companies, such as 
S angers and A1 Industrial 
Products, said yesterday that 
debt still stood at around 100 per 
cent of shareholders' funds of 
around £9m. However, there 
was considerable asset potential 
in the group. 

The purchasers of Birkett- 

Ycol and Powerspeed are two 
businessmen who decline to be 
identified at this stage. Manmore 
is being sold to two of the 
company’s executive directors. 


Brammer’s proxy battle 


BY ALEXANDER N I COLL 

THE PROXY battle to win tbe 
votes of Brammer shareholders 
ended yesterday with both the 
bearings distribution group and 
its hostile suitor, Bunzle. pro- 
fessing quiet confidence about 
the outcome. 

Proxies, whether on Brammer's 
yellow cards or Bunzl’s pink 
ones, had to be in by 11 am 
yesterday. Shareholders, who 
are asked to approve Brammer's 
acquisition of Energy Services 
& Electronics, can still vote or 
alter their proxy decision by 
attending what promises to be 
an exciting meeting In London 
tomorrow. Bunzl’s bid wPl 
lapse if tbe deal is approved. 

Only shareholders who are on 
Brammer’s 'Clclal register may 
vote. Perhaps reflecting this, 
volume in Brammer shares has 
become fairly thin after a flurry 
of trading last week. There were 
stock market rumours yesterday 


that arbitrageurs have taken 
positions in both- Brammer and 
ERE stuck. 

It appeared that shareholders 
mostly preferred to use Bram- 
mer's proxy card rather than 
those circulated by Bunzl. How- 
ever. use of one card rather than 
another is no Indication of the 
way the vote goes. 

Meanwhile, shell company 
Peek Holdings must decide 
today whether to relaunch a bid 
for ESE. Slav it recently failed 
with an offer, it would normally 
have to wait a year before bid- 
ding again. But the entrance of 
Brammer allows Peek to reenter 
the fray. While Brammer's bid 
is one the table. 

If Brammer's agreed bid is 
voted out tomorrow, the bid will 
lapse and Peek will lose its 
opportunity. Its two South 
African-based backers will meet 
today. 


Irish group calls for £5m 


Green Property, the Irish- 
based property Investment com- 
pany, which is seeking a full 
listing on the Dublin slock 
exchange, plans to raise L£6.5m 
(£5.2m) through the Issue of 
6.6m ordinary shares at I£0.97p 
<£0.78p>. . M 

Green, which i a 60 per cent 
owned by two major UK pension 
funds — ICI Pension Fund and 
the Electricity Supply Pension 
Scheme — hopes to raise I£2.4m 
in London and the remainder in 
Dublin. Green itself will receive 
l£4m from the issue. 

The two institutional share- 
holders were said to be keen on 
a public quotation, especially in 
view of Green's holding of 8S 
acres m the centre of Bian- 
chardstown, Co. Dublin, which 
has been designated as a new 
town for Dublin's expanding 
population. Green is to spend 
UElOm over the next two years 
as part of a L£30m development 
on the site. 

Tbe company bas net assets 
valued at U17m and the offer 
price represents a discount 01 
28 per cent from the net asset 


value attributable to each share 
in issue following the offer for 
sale. 

Despite the depressed state of 
the Irish property market, com- 
pany representatives hope that 
the private sector might take up 
to 20 per cent of the shares. The 
underwriter, Allied Irish Invest- 
ment Bank, holds 20 per cent in 
the existing company through a 
subsidiary and is expected to 
hold these shares but not to buy 
new ones in the issue. 

Green is only the second full 
listing on the Irish Stock 
Exchange since 1973. Brokers to 
the issue are K. J. & £. Davy In 
Dublin and Rowe & Pitman in 
London. 


Cosalt 

latrmaritime Chandlers, a com- 
pany controlled by Mr Bruce 
Rappaport the International 
financier, and Mr Kery Packer, 
the Australian television mag- 
nate, has increased to 14.9 per 
cent its stake tn Cosalt, the 
Grimsby-based ship's chandler. 


MINING NEWS 


CRA joint venture with 
Mitsubishi Development 


BY KENNETH MARSTON, MINING EDITOR 


A JOINT venture has been 
formed by the Rio Tinto-Zinc 
group's Australian arm CRA 
(60 per cent) and Mitsubishi 
Development (40 per cent) to 
take a second look at the huge 
Oakland* coal deposit in tbe 
Riverina district of Australia's 
New South Wales. 

They will also carry out an 
I8-monlh feasibility study Into 
the prospects for a large scale 
mining operation to supply coal 
to an associated power station. 
The study will include pre- 
liminary investigations leading 
to a draft environmental impact 
statement as required by the 
NSW Government 

The two companies' carried 
out independent exploration 
programmes at the deposit until 
mid-1984. They have now been 
granted five-year authorisations 
by the New South Wales 


The total wins eampsni** have notified 
dans of board meeting* to Ore Stock 
Exchange. Such meeting* ere usually 
held for the ourpoae ol considenn® 
dividend*. Official IndiettiWI* ire not 
available is to whether the dividends 
am interims or finals end the auh- 
divtsion* shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Camford Engineering. Find- 
bom finance, Thomaa French. Sidlaw. 

Finals: Applied Computer Techniques. 
British Siaem Specialties. Brawn Ship- 
ley, Bulmer and Lumb. Butterfleld- 
Horvey. 8. ffiOott, JalWta Finley. Par- 
ana ws. Burton wood. International Signal 
end Control. Investment Company. 


BOARD MEETINGS 

Northern Securities Trust. Pauls. Red- 
land. 600 Grevp. Suvoisy industrm. 
Sterling Induatriea. 

FUTURE DATES 

Interims — 

Hardys and Heneoiis 

Inn Leisure 

Jones (Ernest) (Jewellers) 

Fina ls — 

Brown and Tawse June 24 

Centravmciel Estates — 

Continental and Indust. Trust 
Ferranti 

Havelock Europe 

Kloen-E-Ze 

Stand snd Simpson 

Stonehlll 

Wigtsll (Henry) 


Government which cover the 
major portion of the coal 
reserves discovered in the 
earlier programmes. 

Some 3bn tonnes of medium 
quality black steaming coal are 


Pancontinental mine on streai 


FIRST production from Austra- 
lia’s newest gold mine is immi- 
nent, according to Mr Tony Grey, 
chairman of P&ncontlnental Min- 
ing, which owns the operation. 

The treatment plant of the 
Paddington gold mine on the out- 
skirts of Kalgooriie is now in 
the final stages of commissioning, 
and the mine Is about to come on 
stream three months ahead of 
schedule at a cost of AS30m, 
some 10 per cent below the bud- 
geted figure of AS34m. 

Mr Grey added that presenr 
plans are for Paddington to pro- 


duce at a rate of 90,000 ounces 
of gold a year, or perhaps a 
little more, making the mine the 
fifth largest in Australia. Re- 
serves of the open-pit mine are 
put at around to tonnes grading 
an average of about 3.3 grammes 
of gold per tonne, sufficient for 
a life of eight years at tbe pro- 
posed extraction rate. 

Pancontinental hopes to make 
further discoveries through the 
A34fim exploration programme 
being undertaken this year. Well 
over half of this will be spent on 
the search for gold. 

Apart from its gold activities, 


MINING NEWS IN BRIEF 


Internationa] Corona Resources, 
of Canada, one of the pioneers 
In Ontario, is to became the 
major shareholders in Royer 
Gold Mining Corporation with 
a stake of 42 per cent plus the 
right to acquire a further 3 per 
cent. By providing development 
funding Corona may raise its 
stake- in Royex to SO per cent. 

The latest build-up follows 
approval for Corona's takeover 
of New Venture Equities which 
will permit Corona to purchase 
30 per cent of Royex from 
Campbell Resources. The other 
principal interest of Corona is 
its 45 per cent holding in the 
new Bemlo gold mine which 
poured its first gold last month. 
* * * 

RDM Holdings says that it has 
completed the sale of its 20 per 
cent interest in the Mount Golds- 
worthy iron ore- .-venture in 
Western Australia plus other 
assets to its partners in the pro- 
ject. London’s Consolidated Gold 
Fields and Australia’s Broken 
HQ1 Proprietary. 

This raises the partners* hold- 
ings to 58} per cent and 41} 

Cyprus Anvil 
Mining to 
sell assets 

CANADA'S Dome Petroleum, 
which has been trying to sell 
Its 87.5 per cent stake in Cyprus 
Anvil Mining since 1983. says 
that tbe latter has signed a 
letter of intent to sell its assets 
to Mr Clifford Frame who was 
formerly president of Denison 
Mines. 

Dome acquired Cyprus Anvil 
in 1981 for the equivalent of 
C$500m (£2S9m) including 

assumed debts. Since then 
much of tbe value of tbe 
Investment has been written 
down by Dome. The remaining 
12.5 per cent interest in Cyprus 
Anvil is held by Transcanada 
Pipelines. 

Mr Frame hopes to form a 
company to operate Cyprus 
Anvil's open-pit lead-zinc silver 
mine near Faro, Yukon, which 
was closed In 1982 because of 
weak metal prices. He believes 
that with the proper operating 
structure the mine should be 
profitable at current prices for 
zinc. 

It produced 202,000 tonnes of 
zinc concentrate and 111.628 
tonnes of lead concentrate in 
198L Cyprus Anvil's other 
assets include a stake In the 
Cirque lead-zinostiver deposit 
in British Columbia. 


per cent, respectively. The 
Goldsworth operation has only 
about 18 months’ productive life 
left hut it has tbe attraction of 
a 500m tonnes o rebody at the 
undeveloped Area C. MIM's 
36 l-9th per cent interest in 
McCamey's Iron Associates has 
been acquired by the latter’s 
joint venturers under their pre- 
emptive rights. 

* + ★ • 

The South African Rand Lon- 
don member of the Burnett and 
HaUamshire group made a net 
profit of R3m (£T.19m) in the 
year to March 31 after heavy 
interest charges. This compares 
with a loss of R7.47m in the pre- 
vious 12 months. A further 
improvement is expected in the 
current year. 

* * * 

Australia’s Emperor- Gold Min- 
ing and Western Mining Corpora: 
tion Holdings are to embark on 
an expansion of their. .VwukouU. 
mine in Fiji which is owned on 
an 80/20 per cent basis. Gold 
output at the property, which 
amounted to 45,829 oz iu 1983-84, 
is to be raised to some 80,000 oz 
in 1985-88 and to 100,000 oz In 
1986-87. 


Saatchi. 


Cullen’s 

Cullen's Holdings, the com- 
pany born out of the three-way 
baule for Cullen's Stores last 
year and which was formerly 
known as Watting 105, reports a 
pre-tax loss of £479,000 for the 
period ended March 3 1985. 

Mr Peter Matthews, the chair- 
man, said that the results were 
la tine with expectations made 
at the time of tbe acquisition, 
which showed a cost of £226,000, 
included in the deficit before 
tax. Turnover amounted to 
£4.48m. 


Suter 

Suter has received 118 Notes 
to convert a total no minal 
amount of 11400574 93-4 per 
cent subordinated convertible 
unescured loan stock 1995-2000 
requiring a total allotment of 
2,421563 ordinary shares. This 
increases the total number of 
Suter ordinary and deferred 
ordinary in issue (including the 
recent rights issue) to 47,320,600 
shares. There remains in issue 
£353519 of the loan stock. 

After the conversion period 
ended on May 31 1983 75 per cent 
or more had been converted. 
Ths board has resolved to issue 
a compulsory conversion notice. 


CORPORATE 

FINANCE 

The Financial Times proposes to publish a 
survey on the above subject on Wednesday 
3rd July 19S5. 

For details of advertising rates please contact: 

NIGEL PULLMAN, 

BRACKEN HOUSE* 

10 CANNON STREET, 

LONDON, EC4P 4BY 
TEL: 01-248 8000, EXTN 4063 

Publication date is subject to change at the discretion of 
the EdHor. 
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Mt J . H. Clarice, Chairman and Managing 
Director, reports on 1984: 

• Group Sales £18,978,000 ( 1983: £17,557,000). 

• Group Profit before tax £1,294,000 
(1983: £2,151,000). 

• Final Dividend 11.55%, making 17 33 % 

( 1983: 16.25%) for the yean 

• Exports at £3,125,000, an increase of 22 %. 
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to the private sector from April, we expect 
oetter -gross margins on turnover. The 

SS^rSS^ Saremaintaining 




Juris 36 
Jum 19 
•tuns 25 


June is 
Juns 18 
June 26 
July 31 
Juns 27 
Juns 20 
June 24 
Juns 20 


known to exist in the explora- 
tion permit areas previously 
held by the two companies. Of 
this more than lbn tonnes 
appear to be suitable for 
economic mining. 


Pancontinental is also starting to 
look for platinum. Mr Grey, said 
be likes the metal because of 
its increasing use in industry, 
notably in motor vehicle exhaust 
systems, and "because 90 per 
cent of known world reserves are 
located in the Rustenburg area 
or Soutb Africa at a time when a 
number of countries are becom- 
ing inci easing ly reluctant to re- 
main dependent on that country 
for important resources ." 

PancontinenlaVs exploration 
effort for platinum will include 
Australia and Papua New 
Guinea. 


Emperor is raising some 
A$ 12.7m (£6.8m) via a one-for- 
four renounceable rights issue. 
Tbe new shares are being offered 
at AS2.35 (about 125p) and the 
offer closes on July 30. Tbe 
existing shares were 203p in Lon- 
don yesterday. 


Because of low metal prices 
the loss-making Mount Pleasant 
tungsten-molybdenum mine in 
New Brunswick is to cease pro- 
duction at the end of next 
month. The Canadian property 
is equally owned by Billiton and 
Brunswick Tin Mines. It was 
brought on stream in mid- 1983 
at a cost of over C$80m. 


Mr. Charles Saatchi, one of the 
two brothers who founded 
Saatchi & SaatrM. tbe advertising 
agency, bas sold 525,000 shares 
in the group. Mr Saatchi, who is 
a director of the company, would 
have raised about £3Bm from the 
disposal. Saatchi was unable to 
comment last night on the reason 
for the move. 
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Sales promotion 


A growing force in 
marketing’s armoury 


BY FEONA McEWAN 


" ADVERTISING points the 
gun, sales promotion pulls the 
trigger " is how one practitioner 
sums up the sales promotion 
Industry. Even the most experi- 
enced marketing man might be 
hard-pressed to explain exactly 
what is meant by sales promo- 
tion, covering as it does 
competitions, in-store promo- 
tions, on-pack discounts, 
point-of-sale information, pro- 
motional mailings and plenty 
more. 

Ask an expert to define the 
business and what do you get? 


“ Sales promotion aims to 
motivate people to take a 
variety of actions in a variety 
of markets.” This can mean 
anything from motivating 
people to book a holiday, to 
send away for product infor- 
mation or to step inside a store 
—anything. In fact, that 
encourages action or, ultimately, 
sales. 

What’s not in doubt is that 
along with direct marketing 
lihat other flourishing below- 
the-line discipline) sales 
promotion is a fast-growing 


AGENCY & 

START-UP 

DATE 

OWNERSHIP (alphabetically) 

US. parent Cato Johnson 
(Young « 1*76 

Rubtcam) 


NO. OF 

EMPLOYEES GROSS 
(full-time) INCOME 

47 £J_Zm co Dec 84 
(exd. design/ 

me rehan (fixing) 


PRE-TAX 

PROFIT 


£766,000 


SIX MAJOR CLIENTS 
(a lphabetically) 

British Telecom, Central Office 
of information. Hertz, Kodak, 
Royal Worcester, Singer. 


HOW THEY SEE THEMSELVES 
Largest international promo- 


HOW THEIR COMPETITORS 
SEE THEM 


weapon in the modern 
marketing armoury. 

In essence, sales promotion 
is as old as advertising, say its 
practitioners, but in terms of 
being recognised as a. major 
marketing tool, the industry is 
still relatively young. 

The specialist agencies that 
now form the core of the 

business began In many eases 
as departments within ad 
agencies, taking root as inde- 
pendent forces only in the late 
19605/earlv 1970s. Industry 
growth has been boosted by 
(he fact that the in-house brand 
managers of those early days 
have grown up with the 
industry. 


Whisky given the 


liqueur treatment 


UK pri vate 


Clarke Hooper 
1*74 


S6 f 


e*t- £210.000 
to Apr 8S 


Fine Fare, Guinness Brewing, 
Heinz, Shulton, Sony, Weetabix, 


UK private 


Francis 

Killing beck Bain 
19*2 


Largest international promo- 
tional marketing network in 
world. Communications com- 
pany with emphasis on inspiring 
action from target audience 
rather than pure sale* promo- 
6 on agency Hi groce r y sens e. 
Altitudinal !y number one in UK 
sales promotion. In quality of 
thinking and dedication to client 
service. 


Strongly design oriented. Inter- 
national links its greatest 
strength. Factory-type operation 
A little jaded 1 


Strong marketing bias. Profes- 
sional. Low profile, workman- 
like. A real competitor. Nice 
people. Creative. 


85 • about 0.4m 

to Mar 85 


Central Office of Information, 
Lever Bros, NatWest Bank, 
Rothmans UK, United Biscuits, 
Whitbread. 


Saatchis of sales promotion. 
Young, aggressive, confident. 
Most feared competition. A bit 
lucky too. 


UK public 


Holmes & 
Ma r chant 
1971 


52 £1-4m to Sept 84 £674,000 


Coca Cola, Heinz, KP Foods, 
National Dairy Council, Pirelli, 
Uni gate. 


Always seeking new innovative 
solutions to marketing problems. 
Creativity balanced with effi- 
cient account management. 
Broad dient base. 


U.S. parent 
(D*Arcy- 
MacManus 
Masiuslnc) 


International 
Marketing & 
Promotions 
1968 


78 £3.1m to Dec 84 


Allied Breweries, British Airports 
Authority, Pizza land. Ranks 
Hovis McDougall, Texaco, United 
Biscuhs. 


Leading UK sales promotion 
agency. Research based market- 
ing approach to develoo rele- 
vant creative solution. Training 
ground for industry. 


UK public 


Kings land 
Lloyd Petersen 
1969 


Meteors of business. Very suc- 
cessful very/too? quickly. 
Hungry, dynamic, flashy. Strong 
on one-off major projects and 
ancilliary services. A tough 
c ompetitor. 

Heavily design-based, with a few 
specialised promotional tech- 
niques they've made their own. 
Entrepreneurial. Commercially 
astute. Talk big, can they de- 
l iver ? Innovative p rint ers. 
Traditional, large and estab- 
lished. The Civil Service of sales 
promotions. Stronger on ancil- 
lary services than strategic solu- 
tions? Factory-like. Major 
clients. 


about 200 esrb£3mto 
Sept 84 


£841,000 


Bo water Scott. Buitoni Foods, 
Canada Dry Rawlings, Diners 
Club, Nabisco, Philip Morris. 


Probably market leaders in UK — 
biggest, first to go public and 
first independent to form inter- 
national network. 


UK private 


The Marketing 
Triangle 
1979 


about 50 *£2m to Dec 84 


Cadbury, Courage Golden Won- 
der, Imperial Tobacco. Martini & 
Rossi, NatWest Bank. 


UK private Masterguide 
1977 


59 £1Jm to Sept 84 £119/100 


Allied Breweries (Shops), Bern! 
Inns, DER, Lever Bros, United 
Biscuits. Van den Berghs. 


UK private Promotional 
Campaigns 
1971 


40 *£1.1m to 

Dec 84 


£331/100 


Cadbury, Cinzano. Thomas Cook, 
General Foods, Philip Morris, 
Safeway. 


Comprehensive broad-based ser- 
vice covering sales promotion 
strategy and execution, strategic 
business development and tacti- 
cal advertising. (Separate ac- 
count handling and creative 
functions.) 

Professional, practical and re- 
sults-oriented. Specialise in new 
product launches, development 
of new retail concepts, joint 
promotion with third parties. 
Creative, analytical, innovative. 
Our business is promotions that 
sell products imaginatively and 
effectively. Leaders. 


Flagship of business. Well re- 
spected, solid marketing ap- 
proach. All rounder. Market 
leader. Sound commercial busi- 
ness, forceful, high profile. 
Loyal clients. 

Thoughtful, steady, sound, oc- 
casionally exciting. Creative. 
More thinking than doing. Low 
profile, why l Not yet major 
force. 


Dark horse. Good, quiet reputa- 
tion. Practical, professional. 
Smallish, tight, creative. 


UK private The Sales 
Machine 
1970 


30 £8763)00 to 

Mar 84 


£1I7/X)0 


Birds Eye Walls. British Rail, 
Greens of Brighton, Interna- 
tional Distillers & Vintners, St 
IveL Showeriqgs. 


Puritanical and blinkered in 
doing pure sales promotion. 
Work entirely towards meeting 
clients' requirement and helping 
them make promotions happen. 
Quite expert and quite good. 


One of most able and talented 
outfits. Highly consistent — in 
quality of work, award winning 
too. Highly regarded by peers 

and clients. Aggressive. 

Honest broker of sales pro- 
motion. Classic 5P grocery 
specialist. Led by doyen of 
industry, but is it more than a one 
man bond? Good creative work. 
Loyal clients. Survived number 
of major departures. A little 
tired I 


t Would not divulge. * Including some advertising commission. 


Today with some 60 com- 
panies practising the discipline, 
sales promotion is big business 
and eyes turn increasingly to 

the stock market. Changed 
days indeed since the industry 
was dubbed "armpit of the 
marketing world." 

Low profile the industry may 
be but there's nothing low 
about its share of marketing 
budgets. It has outstripped 
advertising expenditure for 
much of the last nine years — 
much of the past nine years — 
industry estimates put 1984 at 
Promotion, t Advertising netted 
£4bn in 1984. according to the 
Advertising Association.) 

Following our tabular analy- 
sis of leading advertising 
agencies (August 2 1984, Octo- 
ber 11 1684) and PR business 
(January 19 1983) it is now the 
turn of sales promotion agencies 
to come under the microscope. 
As the starting point 10 of the 
leading names have been sel- 
ected, chosen for their reputa- 
tion, experience and standing 
in the industry. This is not a 
definitive list, (there will be 
others who could argue for in- 
clusion on merit); it is merely 
an attempt to highlight some 
of the leading agencies. 

Comparisons in such a frag- 
mented industry are not easy. 
Sales promotion agencies repre- 
sent such a diversity of inter- 
ests that it is nigh ' on impos- 
sible to draw precise parallels. 
For instance some agencies 
have telephone marketing and 
merchandising field forces 
(FKB. IMP) others lean heavily 
on design (Holmes and Mar- 
chant, Cato Johnson), some do 
substantial advertising. Be- 
cause the emphasis in the 
table is on sales promotion, two 
companies do not appear even 
though they are major forces in 
their areas — Marketing Solu- 
tions. which sees itself c? a 
marketing consultancy and 
Counter Products Marketing 
which is recognised for its large 
merchandising field force. 
(Note: gross income is gener- 
ally interpreted as covering re- 
tainer and project fees and 
commissions on purchased 
Items.) 


JOHNNIE WALKER believes 
in horses for courses when pro- 
moting its products. Its Red 
Label, the world's best selling 
blended brand, is advertised 
using glamorous young people 
in international settings, such as 
ski-slopes and pool-sides, sip- 
ping blended Scotch with un- 
obtrusively placed bottles of 
soft drinks suggesting that the 

drink can be mixed. 

But its latest offering for its 
Cardhu 12-year-old Highland 
Malt whisky emphasises the 
"Scottish ness" of the product 
and its suitability for after- 
dinner drinking. “By advertis- 
ing Cardhu as an alternative 

■ to another liqueur we aim to 
expand the market and not take 
share from our other brands.” 
says Tony Oscroft. Johnnie 
Walker's marketing director. 
“We want to add to the range 
of occasions upon which Scotch 
can be drunk." 

The single malt market is one 
of the few strong growth areas 
in the Scotch whisky business 
although it still only accounts 
for about 3 per cciit of total 
volume sales. 

Cardhu 12-year-old single 
malt was first advertised in 
1983 although it had been avail- 
able for sale for many years 
previously. Since then it has 
picked up considerable sales 
particularly in areas such as 
Asia and Australia which 
hitherto have not be.-n recog- 

■ nised as strong malt whisky 

l markets. 

The latest marketing pro- 
gramme, with a budget in the 
current financial year of nearly 
£3m. is tied to the centenary 
of Johnnie Walker's Cardhu 


Marketing 

abstracts 


TECHNOLOGY 


^P" tC f Bull bucks the trend in high speed printing techniques 

to help Geoffrey Charlish explains why the French have chosen magnetic technology 


engineering 

designs 


SOME NEW computer-aided . 
design and manufacturing 
(CAD/CAM) software allows 
engineers not familiar with 
punch press work to conceive 
and design a sheet metal part 
and generate data for punching 
and bending tools. 


BULL FEREPHERIQUES. the 
French computer peripherals 
company, has bucked the trend 
by opting for magnetic rather 
than electrostatic technology for 
its new high speed printer. 


machine will be supplied by 
MDS Computer Systems of 
Putney. 


Computer-assistance provided 
on a colouMcreen allows the 
time to design and prepare parts 
for production to be sharply 
reduced. 


Most companies aiming at the 
fast, flexible format printer 
market — Digital Equipment, 
Hewlett Packard, Siemens and 
Xerox are good examples— have 
opted for the well established 
electrostatic technology. But 
Bull Peripheriques says it can 
offer advantages of price and 
performance by using magnetic 
methods. 


Iwatsu in Japan and Ferix in 
the U.S. are believed to be the 
only competitors at the moment, 
but their products operate at 
lower speeds. Bull, however, 
thinks magnetic printing offers' 
reliability and a longer-lasting' 
product that will attract other 
makers into the field. 


Magnetpgraphy 


ERASE HEAD 


WRITE HEADS 


-SURPLUS MK REMCXAL 


The software has been pro- 
duced by Manufacturing Data 
Systems International (MDbl) 
which is in the i0 hn turnover 
Schlumberger group, ^long 
with Applicon, another CAD/ 
CAM supplier. It has been writ- 
ten for implementation on a 
DEC VAX computer and a one- 
seat" hardware/software system 
for draughting and tool data 
output costs £35,500. 


The company, part of the 
FFr 13.65bn turnover Bull 
Group, in which the French 
Government has a controlling 
interest, has been working on 
the magnetic technique for 
nearly 10 years. Earlier this 
year production started at the 
Belfort plant near Basle. 


The idea of magnetic printing 
is hardly new, but previous 
designs were expensive to pro- 
duce and were thought to 
be ahead of their time. 
Standard Telecommunication 
Laboratories for example, 
demonstrated a machine in the 
late 1960s but subsequent moves 
for it to be manufactured by 
I CL came to nothing. 


HEATING PLATE 


characters and graphics. 

As the drum rotates (at one 
revolution a second), the 
recorded surface moves into the 
toner powder which adheres to 
the magnetised areas. Excess 
powder is removed by a 
scavenger magnet and the 
recorded areas of the cylinder 
give up their powder to the 
■ paper surface in a pressure 
roller mechanism. The paper 
then immediately moves under 
a bank of halogen lamps where 
the toner is heat-fused into the 
surface. 


along it, allowing denser 
recording). 


This gives the company an 
advantage in The disk drive 
segment of its business, allow- 
ing it more easily to develop 
the newer forms of disk drive 
where vertical technique is 
becoming widely accepted as 
the answer to cramming more 
data on to a disk. 


INK TRANSFER 


INK (TONER) 


INK DISTRIBUTOR 


The software embraces shop 
floor know-how in sheet metal 
fabrication and has some of the 
properties of an expert system. 
For example, it can draw 
data which determines how 
much shrinkage mxnirs when 
sheet metal is folded, altenng 
the original total length. 


The system is aimed at com- 
panies with big in-house print- 
ing demands. It can produce a 
page every L5 seconds with a 
definition of 240 dots to the 
inch. 


Electrostatic and magnetic 
priming have a good deal in 
common, the basic objective be- 
ing to place “ toner ” powder on 
the paper in the form of text 
or graphics and then heat seal 
it to the surface. 


Finally, the drum surface 
moves under a cleaning blade, 
residual powder is sucked off 
and returned to the bath and 
the cylinder surface is demag- 
netised ready for the next 
revolution. 


Bull cites a number of 
advantages for magnetic 
printing compared with electro- 
static. It claims that a smaller 
machine can provide the same 
performance and that there are 
fewer moving parts, raising 
reliability and reducing cost. 


The price to the customer of 
the printer is about £55,000. Al- 
ready 130 units have been 
delivered to manufacturers- for 
incorporation into, their own 
products. In . Britain the 


In the electrostatic process, 
the image is created by light 
projected on to the surface of ai 
rotating, photosensitive drum a] 
few inches in diameter extend-t 
ing across the width of the 
paper. 

The light, which generates 1 


electrically charged areas, can 
be produced by a single laser 
with a moving mirror system 
that directs the . beam to 
** write ” text and graphics. 
-Alternatively, a paper-wide line 
,of tiny light emitting diodes are 
.switched on and off very rapidly 
■under computer control as the 
'drum surface moves past, to 
,give the desired patterns. 

Toner sticks only to the 
charged areas of the drum 


surface and is transferred by a 
roller on to the paper. Heat 
seating follows. 

In Bull’s magnetic process, 
a single line of pinpoint 
recording heads extends across 
the width of the paper. Running 
close to the surface of the 
cylinder, selectively energised 
elements of this array make 
tiny magnetic dots at 240 to 
the. inch, forming magnetised 
areas in the shape of 


Much of the development 
effort has gone into the high 
definition recording head and 
the multiplexing circuits in 
chip form that feed them. The 
head is made in segments a few 
centimetres long, easing manu- 
facture and allowing any head 
width to be fabricated easily. 


Bull claims the new machine, 
the MP6090, is less than half 
the price of electrostatic 
machines of the same through- 
put. A vital part of the machine, 
the cylinder, lasts a lot longer 
since the metallic plated 
surface is hardly susceptible to 
wear. 


In addition, Bull has used 
vertical recording methods (in 
which magnetised elements 
point into the depth of the 
cylinder's surface rather than 


An attractive feature of the 
machine is that different 
founts and graphics can be 
selected by changing programs. 
There are already eight 
character sets with a further 
four as an option. And — a boon 
to any print room — the printer 
is almost silent. 


The user can programm all 
the holes, slots, notches ana 
folds in the component and 
look at it from any angle on the 
screen. 


British hid to end office automation hold-up 


BY GEOFFREY CHARLISH 
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PROGRESS towards the fully 
electronic office Is being held 
back by the high cost of link- 
ing together computing equip- 
ment made by different manu- 
facturers, according to Mr David 
Broad, chairman of the British 
Microcomputers Manufacturers 
Group. 


He says there 'are about 50 
offerings of connecting equip- 
ment or local area networks 
(LANs) and that the cost of 
connecting a terminal can be 
as much as £2,000. British in- 
dustry, he says. Is looking for 
a figure in the £20 to £50 
region. 


standard LAN of their own 
which can be produced at low 
cost 

His group is negotiating with 
the Department of Trade and 
Industry for half the £500,000 
needed to set up the project 
Already 11 British companies 
are willing to join in. The group 
has 23 members, including some 
leading companies but not 
Acorn or ACT. 


Furthermore, the LANs have 
been designed 1 to various differ- 
ent standards, many of them 
from outside the UJC 


DAVID-BROAD: Urgent need 


Mr Broad believes there is an 
urgent need for . British micro- 
computer makers to agree to a 


So far a feasibility study 
sponsored by the group and the 
Department of Trade and Indus- 
try and carried out by consul- 
tant Dr C. D. Shelton has sug- 
gested a plan to phase in the 
LAN and to make it fully com- 
patible with the •* open systems 
Interconnect" model put for- 
ward by the International Stan- 
dards Organisation. 

The LAN will embrace as 
far as possible the customer 
needs revealed by Dr Shelton's 


survey. The LAN must be able 
to operate in a straightforward 
way. Different LANs must con- 
nect together to fulfill both de- 
partmental and corporate net- 
work needs in the user com- 1 
pany. In addition, the LAN i 
must connect to public net-! 
works and should allow attach- 
ment of workstations to main- 
frames. 

Speed options of 250, 500, 
1,000 and 2,000 kilobits per 
second (kb/s) will be provided, 
and the maximum distance be- 
tween stations will be 1,000 
metres. Cheap co-axial cable 
(75 ohms) will be used except 
at 250 kb/s sec. when ordinary 
twisted pair will suffice. No 
repeaters will be used down 
the cable. The access technique 
recommended by the report is 
token passing using a simple 
command structure. 


Computers set to take 
over professionals’ jobs 


BY THE TURN of the century, 
the jobs of many professionals 
— accountants, lawyers, person- 
nel evaluators and even com- 
puter specialists — will be 
replaced by the ” expert-in-a- 
box,” a computer system able 
to deliver advice based on 
opinions from the leading 
authorities in their fields. 

The market in the UK alone 
for this kind of “ expert 
systems” will be worth £ 100 m 
in 1990 with the world market 
worth £lbn, according to 
Systems Dynamics, a Hertford- 
shire, UK, consultancy. 

The company says: “ Growth 
in consultancy and support will 
be equally dynamic as such sup- 
port services are essential for 
the successful application of the 
new technology.” 

Systems Dynamics' analysis of 
the expert systems market is 
contained in a report. The De- 


velopment of Artificial IntelJi- 1 
gence in the UK. It warns that ; 
while Britain is at the front i 
of the artificial intelligence 
race, it is spending its money 
badly: ”We are distributing 
money to the 'fat cats’ of in- 
dustry in the hope of commer- 
cial benefit. 

“ The academic nature of the 
UK artificial intelligence devel- 
opment and our national reluc- 
tance to market products from 
our research departments bodes 
ill for British AI.” 

The authors say. nevertheless, I 
that rhey were surprised by the : 
generally high level of aware- 
ness concerning artificial intelli- 
gence and expert systems and 
were impressed by the quality 
of basic expert system building 
tools available at modest cost. 

The report costs £860 from 
the consultancy on 09278 4674. 

AC 


1 



Hampers containing Cardhu whisky 
and Baxters’ Scottish foods will be 

sold internationally 


distillery on Speyside. "The 
cell-brat ion this year gives us 
a theme for a big marketing 
push with the aim nf achieving 
a 10 per cent share of the 
bottled single malt market.” 
says Oscroft. 


Cardhu advertising also 
features the liK)-y ear-old distil- 
lery where it is produced, the 
intention being to “project the 
image of a cottage industry 
with the idea of a hand-crafted 
product.” Another aspect of 
the marketing push is Cardhu's 
inclusion in hampers contain- 
ing a selection of Baxter's of 
Speysidc- Scottish foods, which 
arc to be sold internationally. 

With a 220-strong worldwide 
network of distributors and 
agents Johnnie Walker is parti- 
cularly targeting itself at duty 
free outlets — the ideal plat- 
form, maintains Oscroft. to 
build an international brand. 


Lisa Wood 


Making money with proactive 
pricing. EL B. Ross in Harvard 
Business Review (U.S.), Nov/ 
Dec 84 (10J pages) 

Argues that many companies 
take the pricing decision as a 
reflex action against a set of 
simple criteria — to recover costs, 
recover or gain market share, 
match competition; makes the 
case for proactive pricing as a 
competitive weapon — using 

information about customers, 
competitors and industry 
economics — and gives examples 
of pricing strategies. 

Consumer dissatisfaction. S. 
WikstrUm in European 
Management Journal (UK), 


Summer 84 (2/2) l9 pages) 
Sec-ks to explain the increas- 
ing level of consumer dissatis- 
faction. finding it related to the 
greater number, variety, and 
complexity of goods offered, as 
well as to quality of supply. 
Looks at measures of dissatis- 
faction: complaints analysis, 
product-specific or general 
surveys. Examines the incidence 
of CD before and after sales, 
and the extent to which It is 
related to product, price and 
marketplace structure/ perform- 
ance. 

These abstracts are condensed 
from the abstracting Journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at £3 each 
(inelnding VAT and p+p; 
cash with order) from Anbar, 
PO Box 23, Wembley 
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— THE BEST WAY 
TO SILENCE YOUR 
COMPUTER PRINTER 
0 0845 2404013? : 


Component 
fault finding 


made easy 


TROUBLESHOOTING for 
faulty components in large 
circuit boards can be simpli- 
fied using a new computer 
program from Fact r on, the 
automatic test equipment 
subsidiary of Schlumberger. 

The program, called Debug, 
can quickly analyse the elec- 
tric junctions— -guard points 
— that can be used to isolate 
individual components. 

A faulty circuit board can 
be detected by conventional 
methods, since boards can be 
isolated by unplngging them 
from a device. But It is much 
harder to test individual com- 
ponents, since there can be 
hundreds of them linked to- 
gether in a network on one 
board. Since these compon- 
ents cannot be physically 
isolated, Uiey most be elec- 
trically isolated. 

The Debug program, linked 
wlLh Factron’s previous in- 
circuit test program Capitol, 
aids this electronic isolation 
process. There are usually 
many possible guard point 
configurations for any given 
test. Debug explores all of 
these possibilities and pre- 
sents the results to the com- 
puter operator, who can then 
make the best choice. 


A switch in 
line . . . 


A MORE powerful version of 
Ratal's telex message switch 
has been developed by Pare 
Enterprise and installed at 
the London branch offiee of a 
major French bank. The 
switching modifications make 
it possible for three or four 
computer operators to edit, 
prist and transmit text simul- 
taneously. 

The switch will be up- 
graded by Parc Enterprise 
when the changeover to a 
new telex standard, called 

stored program control 

single channel voice fre- 
quency, Is Implemented in 
the London area in the next 
two years. Telexing will then 
be carried out over public 
switching network lines. 
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LETTERS TO THE EDITOR 


The disclosure 
hook 

From Mr l. Campbell 

Sir, — Barry Riley's con- 
clusion (June 6) that the life 
assurance industry must not be 
let off the disclosure hook may 
well be the right one to resolve 
immediate problems but his 
line of thought Is rather 
narrow and, misses the point 

A member of the public buy- 
ing a life or pension policy 
from an office employing both 
its own salesmen and Indepen- 
dent intermediaries to market 
its products will find two 
things: — the terms of the 
policy would be Identical (in 
all but a few wayward cases, 
at present, thanks to the 
destructive effects of the pre- 
sent commission war): and a 
tied agent would be at a 
marketing advantage because 
he does not hav e to disclose his 
remuneration. This will include 
his office costs, overseas conven- 
tions, share options, volume 
overide, inhouse competitions 
and other such items. None of 
this would be taken into 
account for the independent 
who will not only have to sell 
the contract to the client but 
his remuneration as well — two 
jobs instead of the one in band. 

The purpose of a commission , 
regulation system is to ensure 
those independents should not ' 
be influenced by commission 
levels. Therefore, all that is : 
required surely is that such 
independents should be control- ; 
led by a code of conduct which 
forbids the receipt of extra I 
incentives. | 

The Government White j 
Paper states as its intention 
“ that rules and practices J 
neither are nor become anti- ! 
competitive.” To provide for 
tied agents concealing their I 
remuneration and independents ; 
to have to disclose theirs will 
ultimately mean that those 
companies with tied sales forces 
will be able to increase their 
remuneration to a level where 
it is simply not attractive for 
people to remain independent. 
Is this “in the interests of 
competition ? ” 

The best results that can be 
expected from disclosure may 
well be a swing away from 
front-end commission to more 
staggered payments. This would 
carry many benefits to the con- 
sumer one of which would not 
be a clearer statement of com- 
mission payments. He would 
still be more likely to buy from 
someone who does not have to 
declare his interest. Disclosure 
for all intermediaries, while 
not desirable in any event, 
would at least ensure fair treat- 
ment for those in the same 
market place. 

Many so called independents 
have, in retvnt years, been too 


keen to capitalise on the incen- 
tives offered and this has re- 
sulted in the present clamour 
for disclosure. Because a bad 
marketing practice has been 
allowed to develop however, 
can it be right for the reaction 
to it to be one of recrimina- 
tion? Surely it is better to 
provide a constructive atmos- 
phere whereby independents 
have a code of conduct which 
states that they can only 
accept the set scale of re- 
muneration. The level of that 
remuneration can be thrashed 
out from time to time within 
the industry in conjunction 
with the Marketing of Invest- 
ments Board. A truly indepen- 
dent broker market could then 
be fostered under the guidance 
of the new regulatory system 
with the ultimate sanction of a 
loss of an independent's licence 
to be applied against those who 
accept incentives greater than 
the agreed standard. 

Ian Campbell 

74, Chesilton Road, SW6. 


Payment of 
commission 

From Mr D. Fettes 

Sir, — The article by Barry 
Riley (June 16) concerning the 
disclosure of life assurance 
related commission terms high- 
lights much of what is wrong 
with the life industry today. A 
great deal of time and energy 
has been expended in the last 
three yean over discussions con- 
cerning the commission levels 
paid on life assurance and pen- 
sion contracts. The result has 
been that everyone's attention 
has been focused on commis- 
sion’s while the essential role of 
life assurance and pensions in 
our lives has become of secon- 
dary importance, to tbe extent 
that many people resist effecting 
life cover for fear that someone 
somewhere is making vast sums 
of money out of them. 

I believe that commissions on 
life related contracts have only 
come under the public micro- 
scope as a result of the way that 
commission is paid. The bulk of 
the commission is payable in 
the first or first two years with 
a negligible annual renewal com- 
mission being psld thereafter. 
It is interesting to note that 
the commissions paid on general 
insurance, paid at a lower level 
but annually throughout the 
life of the policy, have not been 
commented on nor become the 
subject of acrimonious dispute. 

I feel tbil the life industry 
should consider adopting com- 
mission payment terms compar- 
able to those in the general 
insurance market. This would 
have a number of benefits. The 
public would be less inclined to 
feel that insurance brokers were 
earning excessive income from 


them. There would be a greater 
incentive upon insurance 
brokers and tied agents to pro- 
vide a more comprehensive on- 
going service since their long 
term income would be closely 
tied in with their continuing to 
collect premiums. Early sur- 
render values for investment 
linked policies would improve 
since there would be no need 
for the insurance company to 
look to the first premiums to 
meet all their costs. 

I accept that this is a radical 
approach which will meet with 
howls of protest from Insurance 
brokers and tied agents alike 
but it will need steps such as 
this to prevent Government 
interference. From the insur- 
ance broker's point of view it is 


no more than a cash flow adjust- 
ment for a number of years. An 
active and successful unit trust 
industry has developed around 
this system of payment, so why 
should the life assurance 
industry once more say it has 
ot be an exception? 

David Fettes. 

Lucas Fettes and Partners, 
301-305, Easton Road, NW1. 


Equitable 

treatment 

From Mr J. Hough 

Sir, — Ur H. Green (June 10) 
illustrates the potential commis- 
sion payments which will be 
generated for intermediaries 
when Mr Fowler's compulsory 
private pension provision be- 
comes law in place of Serp’s. 

He illustrates that if 1,000 
employees of a company, with 
average earnings of £8,000. each 
effect a personal pension, tbe 
commission payments are very 
substantial. If personal pensions 


follow the same structure as 
existing individual pension 
policies and each contributes 
the minimum of 4 per cent of 
earnings under the Fowler pro- 
posals, the total initial commis- 
sion cheque could be £160,000, 
each subsequent year the re- 
newal commission of £4,800 is 
generated on the same level of 
contribution. 

There are, however,' two fur- 
ther factors which will generate 
commission. Tbe contributions 
must increase as earnings rise 
because the proposed minimum 
contribution is a fixed percen- 
tage of earnings. Each increase 
in contribution generates more 
initial commission— a 10 per 
cent increase generates £16,000. 
If another intermediary can 


lure tbe policyholders into 
switching all future compulsory 
contributions to another insurer, 
the full Initial commission is re- 
generated again — potentially 
£160.000 in this simple example. 

In addition to. this, the insurer 
makes further charges on the 
contributions to the policy to 
cover its own expenses and pro- 
vide a profit which, judging by 
the success of Hambro and 
Abbey Life, is a healthy margin. 

All these commissions and 
charges can only come by sub- 
stantially reducing the eventual 
return to the policyholder. The 
injustice to the early leaver 
under the current “final salary” 
type of occupational pension 
scheme which has been 'much 
discussed, will be merely re- 
placed by the injustice of excess ; 
charges and profits by insurers ; 
and intermediaries. ! 

To avoid this, a high responsi- j 
bility rests with the Marketing ! 
of Investments Board to ensure ] 
a clear indication of the levels 
of commission are declared to 
potential policyholders and 
there is -equitable treatment 
between all types of inter- 
mediaries. 


And with the Government to 
fully use its powers, proposed 
by Mr Fowler in bis Green 
Paper, to ensure fair admini- 
strative charges, in personal 
pension policies. 

John Hough, 

39, Watdegrare Road, SE19. 

Latent defects 
in buddings 

From Mr R. Aisher, 

Sir.— With respect to Mr 
Parris (May 28) if one reads 
the judgment in Pirelli care- 
fully it will be seen that Lord 
Fraser very clearly explains 
why the House of Lords did not 
approve the discoverability test 
.applied in Sparfoazn-Souter. 

Until 1976 when the Court of 
Appeal devised its ingenious 
distinction between damage to 
a house which the owner could 
sell at no loss until the' damage 
is discovered and damage to 
the human body which its 
owner does not have the same 
option to change, it was gener- 
ally held that a cause of action 
was statute barred from six 
years after the act giving to the 
cause of action unless fraud or 
a deliberately concealed mis- 
take were involved. 

The Court of Appeal thus in 
effect retroactively changed tbe 
■law and created liability where 
tbe best legal opinion up to that 
time had been that none 
existed. I cannot believe that 
it is right for appeal courts to 
action in this way. If a long 
established interpretation of 
statute is held to be unjust and 
in need of reform, then surely 
it is for Parliament to legislate, 
and only in exceptional circum- 
stances is It fair for legislation 
to be retroactive. 

While the interpretation 
generally accorded to the 
Limitation Act 1939 prior to 
1976 may in some respects have 
been unfair, it did at least have 
the advantage of reasonable 
clarity. A building owner could 
have his building inspected 
before the sixth anniversary of 
its construction and insure 
himself -against latent damage 
due to negligence, and I am 
sure this would be cheaper 
than contributing to vastly 
increased insurance premiums 
that now have to be passed 
on in the construction cost 
of the building, and also avoid 
the risk of negligent parties no 
longer being in a position or 
having taken action to avoid 
being in a position to meet any 
judgment made against them. 

Litigation many years after a 
building was constructed is 
always liable to produce unfair 
results because of the difficulty 
of ascertaining facts a long time 
after they happened. Also, the 
“ knock on “ effect can produce 
great unfairness where a 
defendant is not in a position 
'to meet his obligations while 
the practice of a plaintiff agree- 
ing to let a defendant off if he 


provides - evidence against an- 
other defendant can be very 
unfair. 

If therefore the situation 
before Sparham-Souter was un- 
fair but comprehensible, that 
created by it was much more 
unfair because of its retroactive 
nature and the great uncer- 
tainty involved in dealing with 
events many years after they 
took place. 

The main beneficiaries of 
Sparham-Souter are the legal 
profession for ' who it has 
created a large amount of addi- 
tional work, while the building 
owner may have gained addi- 
tional rights but is having to 
pay for them in advance, in- 
cluding a large provision for 
legal costs. 

In Pirelli. I think the House 
of Lords did their best to 
remedy a very unsatisfactory 
situation. They perhaps left 
some loose ends in order to per 
suade rariiament to legislate, 
and in my opinion there is 
urgent need for new legislation. 
If time is to start to run from 
the date of discoverability of 
a defect then there does need 
to be an absolute longstop, and 
I would not disagree with 15 
years. For actions started 
more than six years after tbe 
Act complained of. however. I 
think there should be an onus 
on a potential plaintiff to notify 
all polential defendants as soon 
as possible after a defect is dis- 
covered and to issue proceed- 
ings within three years. I think 
also that the princiole of 
“knock on” should either be 
severely curtailed or 
abolished. It " is oar- 
ticulariv unfair when 
anplied to a main contractor 
where a subcontractor who can- 
not meet his obligations has 
been nominated and supervised 
by the architect or employer. 

R. B. Aisher. 

Redleaf, 

Penshurst, Rent 

Gyrations of 
the dollar 

From Professor I. Pearce 
and Dr S. Thomas. 

Sir. — “Prepare" advises 
Anatole Kaletsky (June 6) “ for 
a crash landing of tbe U.S. 
dollar” In Mr Kaletsky’s judg- 
ment “ the explanatory power 
of non-speculatlve forces under- 
pinning dollar demand more 
recently has been less convinc- 
ing .... Arguments [which] 
seemed plausible enough a year 
or two ago . . . today look less 
persuasive.” We are invited to 
“give up the search for econo- 
mic reasons and concentrate 
instead on market psychology 
and speculative forces.” The 
dollar, we are asked to believe, 
is high because everyone 
(except presumably those who 
share the view expressed in Mr 


Kaletsky ’s article that it is 
about' to crash) expects it soon 
to be higher stilL 

We, for our part, are puzzled 
much less by gyrations of the 
dollar than we are by the 
strange reluctance of commen- 
tators to accept any explana- 
tion of those gyratoins which 
involves anything other than 
transactions in dollars with 
U.S. residents. For example, 
Mr Kaletsky quotes only UB. 
statistics on capitol flow into 
and out of UB. in his search for 
a< economic causes.” But the 
fact is that any non-U.S. resi- 
dent who buys or borrows a 
UB. dollar today is very much 
more likely to have acquired it 
from another non-U B. resident 
than from UB. itself. The 
517bn of foreign-owned demand 
deposits in UB. banks circu- 
lates among foreigners at an 
immense rate generating, so 
the evidence suggests, several 
hundred times the gross capital 
flows between UB. and the rest 
of the world. Are we to believe 
that all this borrowing, buying 
and selling has no effect upon 
the exchange rate? 

It is true of course that more 
than 90 per cent of all inter- 
national dollar transactions are 
between banks. To quote a 
Bank of England discussion 
paper the stock of international 
debt " is an important determin- 
ant of tbe level of activity in 
the international inter- 
bank market .... However 
low tbe level of new lending 
activity falls there will for 
some years be a substantial 
volume [ = stock] of syndicated 
lending which must be re- 
funded; and it is to this stock 
rather than the gross new flow 
that we might expect the level 
of inteihank activity to be 
linked." 

To us It seems most unlikely 
that, because they are largely 
interbank and debt related, 90 
per cent of all international 
dollar deals should have no 
effect upon interest and ex- 
change rates. We have heard 
the argument that banks 
neither supply nor demand 
dollars on their own account but 
simply pass funds from initial 
savers to final borrowers so that 
their activity does not affect i 
exchanges. But this clearly con- ! 
trad lets the judgment of the 
Bank- of England which expects 
substantial activiy even when 
new borrowing and lending has 
ceased. We have also heard 
the claim that no bank can ever 
be short of dollars because it is 
standard practice to cover all 
future liabilities by borrowing 
forward. While this is possible 
for an individual bank it cannot 
be possible for all. A futures 
contract simply passes the 
liability from one bank to an- 
other. It cannot in any way 
remove the liability from the 
system as a whole unless the 
contract is made with the 
creditor bank. 


If there is some magical 
reason why a huge Eurodollar 
market can exist with supply 
and demand always equal 
requiring no price changes to 
make them equal then the 
Financial Times would be 
doing the world ft great service 
if it could find some operator 
in that, market to write for 
everyone an explanation of its 
workings. 

(Prof.) L F. Pearce, 

(Dr.) S. H. Thomas. 
Department of Economics, 
The University, 

Southampton. 

What other 
currency ? 

From Major A. Delons 

Sir,— Having read Anatole 
Ksletsky's most interesting 
column (June 61. 1 am left with 
two questions. Why should the 
dollar collapse? What cur- 
rencies will people go into when 
they sell their dollars? 

Currencies are the tokens of 
the world's economies just as 
shares are the tokens of com- 
panies, Shares go up and down 
like currencies; the shares of 
very weak companies collapse 
because no one wants them, just 
as those of strong companies 
move up and down, but' within 
a fairly narrow bracket on a 
fairly high plateau. Currencies 
do the same. No one wants the 
currencies of the really weak 
economies, but everyone wants 
that of the world's strongest 
economy. 

The dollar has been strong 
ever since the last war. and its 
collapse in the early 1970s was 
to my mind due to a market 
aberration brought about by the 
free market in gold and the 
floating of currencies. People 
wanted to try out these new 
ideas and went out of dollars 
to do so. They have acquired* 
experience as a result and more 
mature reflection will now keep 
them in dollars. 

Of course, all currencies will 
continue to fluctuate. Including 
the dollar, as demand varies 
with commercial, financial and 
speculative requirements. The 
U.S. is very much a self-suffi- 
cient economy and exports are 
not all that important. The UB. 
authorities will take action (or 
not) if they feel the need to 
do something about the current 
account deficit, for example. 
Remember benign neglect — It 
worked very well.' 

I do not believe we should 
look for reasons other than the 
fact of what the dollar repre- 
sents and for my money the 
dollar will continue to remain 
strong within a reasonably high 
bracket. 

Major A. H. R. Delens. 

48, Ch. Ami-Argand, 

1290 Versoix, Switzerland. 
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Base Rate 

Decreases by 0.25% to 12.50% per annum with 
effect from 12th June 1985. 

Deposit Accounts 

Interest on Deposit Accounts decreases 
by 0.25% to 6.75% net p.a. with effect from 
12th June 1985. 

For those customers who receive interest gross, 
the rate decreases to 9.03% p.a. 

Save and Borrow Accounts 

Interest on credit balances decreases to the above 
Deposit Rate with effect from 11th July 1985 
and interest charged on overdrawn balances 
remains at 23.00% p.a. APR 25.00%. 

Monthly Income Accounts 

With effect from 12th June 1985 the interest 
decreases by 0.25% to 8.7 5% net p.a. 

For those customers who receive interest gross, 
the rate decreases to 1 1 .71 % p.a. 

Current Accounts 

From 12th June 1985 the abatement allowance on 
credit balances for personal customers who 
overdraw decreases to 2.5% p.a. 


aftfta 



•••• 


Midland Bank 

Midland Bank pic, 27 Poultry, London EC2P 2BX 


Company Notices 



60LD FIELDS 6R00P 

DECLARATION OF DIVIDENDS 

Thu following final dividends haw baan declared in Sou* African currency, payable to mem be re 
registered in the books of the companies concerned at the Close of ousineaa on 28 Juna 1986: 

Name of Company 
(All companies ara Incorporated in 
the Republic ot South Africa) 

Dm Hi rail Gold Mining Company Limited 
Poor n fcntatn Gold Mining Company Limited 
Driefontein Consolidated Limited 
■ Kloof Gold Mining Company Limited 
Lib anon GoM Mining Company limited 
Ventorspost Gold Mining Company Limited 
VlakfonUin Gold Mining Company Limited 

Dividend warrant* will ba posted on or about 6 August 1SB5- 

Standard conditions relating to the payment of dividends ara obtainable at the share transfer offices 
and the London Office of the companies. 

Requests for payment of the dividend* In South African currency by members on the United 
Kingdom registers mutt be received by the companies concerned on or before 28 June 1985 in 
accordance with the abevementioned conditions. 

The registers of members of the above companies will be elossd from 29 Juna to 5 July 1988. 
Inclusive. 

By order of the board 
VTED GOLD FIELDS PLC 


DtvhJend 

Amount 
per share 

Ns. 

(ewti*) 

8 

20 

St 

140 

24 

195 

31 

260 

n 

210 

90 

16B 

79 - 

40 


London Office: 

49 Moorgate 
London EC2R 6BQ 

71 June MBS 


per pro CONSOL1DA1 

„ _ London Secretaries 
Mrs G. M. A. Glad hill. Secretary 
United Kingdom Registrar: 
Hill Samual Registrar* Limited 
6 Green coal Place 
London SW1P 1PL 


COMPAGN1E DE 
SAINT-GOBAIN 

SocMte Anonym* with a CasKal of 

1# Avenue d'AlsoC*. 92400 Couriwvole 
RCS Nant errc a 582 039 532 

Tltres narticioadts of 1000 Ecu 
April m as 

ORDINARY GENERAL MEETING ON 

SECON^^Ti^ol^EET.NG 
The owners of “ Tltres PsrticlMtlN *■ 
Ecu Issued under the 
the general 
held on B 


of 1000 Ecu tasued 
conferred authorisation by 
Meeting of shareholders 


Saint-Gobain - are advised Put the 
Ordinary general, meeting w be -held 
for Its «nt meeting on f 1 Jane 1985 
fend not Its, second meeting, as stated 
[n the notice nublislied on the 24 
May 1985) which could net deliberate 

“ Tltres parthrlMtlfs - ara sgaln 
convened by. the board of directors 
on Tuesday 25 June 1985. 11 o'clock 

& mUs, ftesss asssr 

S£M^ 4B £-Rjf “* 

®£3Ei. of directors' resort an Mm 
activity of the company during the 
h^-KUl year 1994, 

Auditor, report on the accounts of 
WL_ 1984 and on the 
bases which determine the remun- 
•radon of "tltres particiDatlb". 
for the formalities. 


» h*all«ved to the meeting 

*® reorwented. tha owners of 
.sartieipitur- will have 
Attestation of Blocking up 
del i vetoes ty* tie depositary with a 

51»aui wh h£ *n 111 Be pl i e ^? at *heir 
52S2S*~ National* de 
£*tis (Centre d Operations itir ntna, 

Soha--750f8PARi5) Mpgsrta enacted 
*?“ ,.**• nojMr* submitted In view 

inn McerivHt m i t i>im fans 
aiv«n* ttl V4l,d ** ^ m *** r "® i»«robr 
The Board of Directors 


NOTICE TO WARANT HOLDERS OF 

YAMAMURA GLASS CO. LTD. V 

Bi% GUARANTEED NOTES DUE l*W WITH WARRANTS 

Pursuant to provision of Article 7 of conditions of the warrants in 
respect of the above notes, notice is hereby given as follows: 

The Board of Directors of the company, at Its mealing held on June 10. 
1985. resolved to make a IB per cant free distribution of ■barasol 

common stock to its shareholders of record as of June 30. 1865. 

Accordingly, the subscription price in respect of the above warrants 
(currently Yen 68B) is adjusted to Yen 611-30 offt 


Dated: 13 June. 1985 


1 effective July 1, 1965. 

YAMAMURA GLASS CO LTD 


or irnn a 
it jane . 2 am. 


IPNA 3 N.V. 

NOTICE IS HEREBY GIVEN that In 
accordance with AitWc I . of the 
conditions of Administration, the 

Annual General Meeting of the Holder* 
of Depositary Recent* of IPNA. 3 
N.V.. will be held on 
196B. at the ohu of the 
Amitcrdam. Herensracht 3_. __ 

e.m. In order to review the annual 

accounts o# IPNA 3 N.V. . 

Nonce that In accordance wit h Arti cle 
9 of the Condition of Administration. 

Holder* of Depositary Heeelets Of 

their rep resents tlves ire not allowed 

admission to the meeting unless they 

bare deposited Uirjr, certibciiM at 

the olheo of the Sticntlng ar least 
three days prior to the meeting, or 

unless they nave so demited with 

tee EUcMkng 1 Statement from •. bank 

teat such certiuare will be betd In It* 

custody until the end of the meeting. 

Notice that ths Agenda of the meeting 

and the annual accounts 1954 iwra 

been deposited at uw oftes of me 

SbKMno at the albremanHopud 
address and a copy thereof will ba 

sent upon mount to any botdsr of 

depository receipts. 

STtCHTING IPNA 3 TRUST SERVICES 


BARQUE UAIOHALE 
DE PARIS 

Heating raw net* Jnue of 
US* 22S million June 1WI-W 
The rate of interest applicable 
for tha period beginning June 13 
1985 and set by tbe reference 
agent is 81% annually. 


CORRECTED NOTICE 

AEGON n edUUidU Tho Hague 

Correction to the Notice published 
la the Financial Times. 7th June 1955. 
The last sentence la the tint para- 

K iph which reads ** Existing shares of 
I. 10.00 will count us two snares 
or on. s.oo.” 

sftguH be amended to read: 

** Existing shares or DPI. 10.00 will 
count as shares or DTI. 5.00." 


Art Galleries 


i DARBY, 19. Cork Street, 
London, Wl. 01-734 7984. ANTHONY 
BYTON. New Paintings. 

LEGBK, 13. Old Bead Street. Exhibition 
Watercolours from Wales. 

PARKIN GALLERY. 11, Metcomb Street. 
London. SW1. Tel: 01-235 9144. CECIL 
BEATON and FRIENDS. 

RICHARD GREEN, 4. New Bond Street. 
Wl. 493 3939. tgp, a 20th CENTUAY 
10.1X30. 
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FINANCIAL TIMES 
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EVE tax outlived the Mbart became of a 
policy of fair play and vain* for money. 
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BUSINESS LAW 


Export controls and U.S. pressure 


fo? ?££' CHANN-On. Minister 

aroort^r’ < S rU L unveil an 
SJSf 1 ° f Go °^ Control Order 
Whidi was made on June 3 lo 

r^uirements agreed in 

rate 982 *™ re S. cw rf “b* Cocom 
note. Mr Charm on wilL no 

say that the result of 
J™** I ? n S and- difficult negotia- 
tj® 5 . is a satisfactory com- 
promise. No doubt, also, this 
statement wfll be challenged by 
tne UK computer lobby which 
^manifested considerable 
fi? 7 ? about the consequences 
wtuch the tightening of the 
export restrictions may 
nave on the export capability of 
fifflffi* hi|Si - technology 

It is in the nature of lobbyists 
to exaggerate, and the fears of 
the computer lobby may well 
Xf but it is also true 

that the British computer Indus- 
ny and the makers of other 
advanced machines and equip- 
ment depend on UJS. com- 
1 * 555 !* for a significant part 
of their output* I^tra territorial 
application of U JS. controls, 
other directly or through 
British secondary legislation, 
can therefore severely restrict 
UK exports not only by pro- 
hibiting them, but simply by 
creating fear and uncertainty 
on tike part of those mairfiyy or 
selling sensitive products. 

Many Europeans believe that, 
under the pretext of defence 
considerations, the TJS. tries to 
preserve its dominance of the 
world market on high tech- 


By A. H. HERMANN, Legal Correspondent 


engineering and the aerospace 
Industries. 

The new measure goes a long 
way towards the U.S. desire to 
bring technical information 
under the same control as the 
hardware and roftware itself. 
Technical information will be 
controlled whenever ft assumes 
a physical existence on paper, 
tapes or discs. 

A recent court trial involv- 
ing smuggling activities was 

that of John Michael Ludlam, a 
Yorkshire - based computer 
dealer. He bad the distinction 
of being the first person brought 
before the Lord Chief Justice 
under the Export of Goods Con- 
trol Order 1979 , as amended in 
1931 . He was accused of expon- 


as international agreement— the 
Cocom rules— one might expect 
that sentences administered for 
infringements in various states 
adhering to Corom should be 
comparable. The defence 
counsel pointed out that there 
had been massive exports from 
West Germany to the Warsaw 
Pact countries of presumably 
similar machines and that for 
these offences German courts 
Imposed noncustodial sen- 
tences. Lord Lane thought that 
sucn a comparison was not very 
helpful as the circumstances 
and the problems of the German 
cases' were not known. 

In the present case credit 
was to be given for Mr Ludlam's 


ing PDP u computers and a 
VAX 11 computer together 


VAX 11 computer together 
with other smaller computer 
hardware and peripherals to 
Bulgaria with the help of 
licences, obtained by deceit, for 
export to Switzerland. 

Mr Ludlam was sentenced, m 
the Crown Court of Southwark 
on January 11 to two years* 
imprisonment, an associate was 
given a suspended sentence and 
their companies were fined a 


previously impeccable character 
for bis frankness with the 
police, and for his plea of guilty. 
As the waidmiBn sentence for 
an offence under the Act was 
one of two years’ imprisonment, 
Lord Lane thought that an over- 
all sentence of 12 months 
would be appropriate. 

The enforcement of Cocom 
rules by legislation 

and courts falls within the 
normal pattern of territorial 
jurisdiction. However, the UJS. 


The new Export of Goods Control Order is 
likely to displease the computer industry. 
The opposing claims of defence and business 
might be clarified by a U.S.-EEC dialogue 


nology products. U JS. officials, 
on the other hand, complain 
that Europeans are interested 
only in business and underrate 
the importance of maintaining 
the West's technological 
superiority over the Soviet 
Union. 


According to Mr William 
Casey, Director of the Central 
Intelligence Agency. toe»«* «* ■ 
office in Moscow, with a staff of 
some 1 , 000 , directing technical - 
piracy on the world market, 
where some 800 dummy firms 
have been identified as small 
technology smuggling shops. 

The Export of Goods Control 
Order, which will come into 
effect on July 25 . shows that 
the British Government shares 
these fears to a considerable 
extent The Order will, for the 
first time , include computer 
software in the list of goods for 
which an export licence is 
necessary. It will eliminate 
from the- Hst some low-power 
computer hardware, but will add 
to it advance telecommunica- 
tion switchgear and make 
changes concerning robotics. 


total of £ 30 , 000 . Hr Ludlam’s 
appeal, heard last month, was 
dismissed, except that the 
prison sentence was halved. 

The Court of Appeal received 
affidavits from experts to the 
effect that the equipment could 
not be used for military pur- 
poses, that there was no tech- 
nological advantage to be gained 
from the equipment by the Bul- 
garians or any Eastern Bloc 
countries, and that large num- 
bers of that type of computer 
had already been exported from 
various countries to the coun- 
tries of the Warsaw Pact 

Lord Lane, the Lord Chief 
Justice, concluded firom this 
evidence that it was almost cer- 
tain that the equipment was of 
no direct military use, but that 
its indirect use might be a 
different matter altogether. It 
was not the function of the 
court, he said, to decide whether 
these machines were capable of 
military use nor whether the 
law was a good or bad one. The 
sole task of the court was to 
determine whether the law had 
been broken and, if so, -what 
should be the penalty. 

As these are offences based on 


F.T. CROSSWORD PUZZLE No. 5,742 - 



ACROSS 

1 Which provide us with mask? 
scored, perhaps, by a lead- 
ing Russian ( 7 ) „ 

5 Put off coming back to take 
us, said “no" 17 ) 

9 The witches try to leave the 

10 One ties around the vessel 

still O) ^ 

11 Chime committed in an atten- 
dant’s house ( 9 ) 

12 Tiny Director-General seen 
in a dub ( 5 ) 

13 CaU and attempt to get me 
union leader admitted ( 5 ) 

15 Nanny, when run over, xs 
mode poorly ( 9 ) 

13 Dread dwtuibance after 
record is dropped ( 9 ) 

19 Barker gets attached to rt 
( 5 ) 

21 Wrap only the final present 
in it ( 5 ) 

23 Help to toi gate an isolated 
place ( 9 ) 

25 Eddy and Phil tow over ana 
look back ( 9 ) 

26 Toll Ken arranged by the 
fifties ( 5 ) 

27 Again Included the horse 
thafs guided ( 7 ) 

28 Tended to get npset abq^ 
nothing being designated (7) 

DOWN 

1 They may be booked for the 
chef ( 7 ) 

2 The pot-holer turned on us 

by holiow ( 9 ) ' 

3 The band started out with 
a famous drummer < 5 ) 


Solution to Puzzle No. 5,741 
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policy in this area is also being 
enforced by a parallel extra- 
territorial application of UJS 
laws and regulations. 

This does not clash with 
English law so long as it relies 
on undertakings obtained by 
U.S. suppliers from their UK 
customers not to export or resell 
without obtaining the suppliers’ 
approval, and to comply with 
any future restrictions made by 
U.S. authorities. 

What brings the U.S. authori- 
ties into a direct clash with 
English law is when they 
attempt to enforce their regula- 
tions directly by sending their 
agents to inspect English com- 
panies* books and by im pairing 
fines on them. 

This year the U.S. authorities 
imposed a civil penalty of 
$ 400,000 on Systime pic, a com- 
puter manufacturer in Leeds, 
and asked the company to place 
its domestic and. export sales 
under U.S. control. The infringe- 
ment for which, the fine was 
imposed was the export of 
computers containing UA com- 
ponents to Iraq and Pakistan. 

Although such fines are called 
** cMl,” they are in fact 


imposed in a criminal prosecu- 
tion conducted b> the UJS. 
Administration. English courts 
do not enforce foreign cri m inal 
penalties but tbe U-S. authori- 
ties have an effective weapon; a 
UK company which disobeyed 
U.S, orders or failed to pay a 
penalty imposed would be black 
listed, so that it could no longer 
obtain supplies of components 
which it needed for its products. 

The enforcement of U.S. 
policy by means of private con- 
tracts, though acceptable under 
general law, may yet come into 
conflict with competition rules, 
both Tfri gHah and EEC. In addi- 
tion, agreements preventing the 
movement of goods from one 
Community country to another 
may be in conflict with Article 
30 of the EEC Treaty (the free 
trade rule). 

There is no doubt that it is 
vital to the interests of the West 
to maintain its technological 
advantage over the Soviet Union 
in defence matters — and these 
can not always be easily 
separated from non-military use 
of equipment and know-how. it 
is not so clear whether any 
restrictions can protect tech- 
nical know-how sold throughout 
the world against penetration by 
Soroet agencies; 

If, as recent examples show, 
these can successfully infiltrate 
both U.S. and UK military estab- 
lishments and obtain top 
secrets, how much more easier 
it must be for them to find a 
weak spot in the world-wide 
rhain of uncontrollable distribu- 
tors. However, even if the 
Cocom rules can at least delay 
Soviet access to advanced tech- 
nology, the question remains 
whether these rules are not 
sometimes abused for monopo- 
listic purposes and, if so, how 
this should be prevented. 

These are essentially prac- 
tical questions, which can be 
answered only cm a case-to-case 
basis. For this reason there may 
be something in the draft 
opinion of the European Parlia- 
ment's Committee on Economic 
and Monetary Affairs concluded 
on November 21 . 1934 < Docu- 
ment WG ( 2 ) 1334 E) that it 
would be sensible to consider 
setting up a consultative body 
for the UJS. and the Community, 
which would include representa- 
tives from both the go v e rnm ents 
and industries concerned. That 
might launch a dialogue at a 
strictly commercial level which 
could be productive for both 
sides. 


*This article is based partly 
on research by Kevin Cahill, a 
computer journalist 


Base Rate. 


Barclays Bank PLC and 
Barclays Bank Trust 
Company Limited 
announc e that with effect 
from 12 th June 1985. 
their Base Rate was 
decreased from 12%% to 121 ^%l 


4 Brown paper, with which 
Ted’s covering a girl! ( 9 ) 

5 lift engineers come round, 
as I arranged ( 5 ) 

6 The part of a cycle that 
makes it cheaper? ( 9 ) 

7 Hurry — you can get high 
on this ( 5 ) 

8 The boy is standing up, 
nurse, which is swell. ( 7 ) 

14 Salesman who is going 
t> laces? ( 9 ) j 

16 Made fun of the word for 
“deliver” I dined badly ( 9 ) | 

17 Meant changing. some 
admitted, the Urine accom- j 
modatkm ( 9 ) 

18 Denies any connection with 

leading dissident, so wins 
again ( 7 ) . . , 

20 Dashed sore, went ahead 
( 7 ) 

22 Ring active girl ( 5 ) 

23 An American girl . that’s 
coarse ( 5 ) 

24 Rouse and, haring forgotten 
St, wait with the bay ( 5 ) 


BARCLAYS 


Reg Office: 54 Lombani St,EC3P3AH.Re* NA M26167 and 920S80L 


BASE LENDING RATES 


AHJN. Bank 

Allied Irish Bank 

American Express Bk. 

Henry Ansbacher 

Amro Bank ..... — ..... 
Associates Cap. Coxp~.. 

Banco da Bilbao 
Bank Hapoalim ......... 

BCa 

Bank of Ireland 

Bank of Cyprus 

Bank of India ............ 

Bank of Scotland ...... 

Banque Beige Ltd. — 

Barclays Bank. 

Beneficial Trust Ltd.... 

Brit Bank of Mid. East 

l Brown Shipley 123 % 

CL Bank Nederland... 12 i% 
Canada Permanent ... 123 % 

Cayzer Ltd. ....... I 2 i% 

Cedar Holdings — 13 % 

l Charterhouse Japhet... 12 }% 
Choulartous** 

Citibank NA — ....... 124 % 

Citibank Savings - — * 123 % 

Clydesdale Bank W% 

C. E. Coates & Co. Ltd. 13 }% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 121 % 

Co-operative Bank * 12 } Mh 

The Cyprus Popular Bk. 12 }% 
Dunbar & Co. Ltd. — 12 |% 

Duncan Lawrie 12 } % 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

First Nat. Fin. Corp-.. 13 *% 
First Nat. Secs. Ltd. ... 13 i% 
I Robert Fleming & Co. 12 }% 
Robert Fraser ft Ptns. 33 }% 
Grindlays Bank ......... tl 2 *% 


■ Hill Samuel .—512}% 

C. Hoare ft Co. 12}% 

Hongkong ft Shanghai 12}% 
Johnson Matthey Bkrs. 13 % 
Knowsley ft Co. LtdL.. 13}% 

Lloyds Bank — 12}% 

Edward Manson & Co. 133% 
Meghraj ft Sons LttL... 12}% 
Midland Bank 12}% 

■ Morgan Grenfell 12 }% 

Mount-Credit Corp.Ltd. 12}% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank Ltd — 12} % 
Norwich Gen. Trust... 12}% 

People’s Trust 14 % 

Provincial Trust Ltd — 13}% 
R. Raphael ft Sons ... 124 % 

P. S. Ref non. 12|% 

Roxhurghe Guarantee 13}% 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12}% 

■ J. Henry Schroder Wage 12}% 
Standard Chartered ^T||12}% 

TCB — 124% 

Trustee Savings Bank 124% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 124% 
Westpac Banking Corp. 12}% 
WU teaway Laldlaw ... 13} % 
Williams ft Glyn's ... 124% 
Yorkshire Bank 12}% 

P Monitors o! Uw Accepting Homes 
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t Mortgage base rale. 
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Heritable ft Gen. trust 12 ]% f Demand deposits WiX. 
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BY OUR COMMODITIES EDITOR 
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By Our C om mod i ties Stiff 


VACANT POSSESSION farm 
land prices in England and 
Wales have fallen back again 
after rising in the first quarter 
of this year, according to provi- 
sional figures released by the 
Ministry of Agriculture yester- 
day. 

The average price of land 
changing hands in the February- 
April period was £4,327 a hec- 
tare, the figures show. This 
compares with £4,642 a hec- 
tare in January-March but is 
Still above the £4J216 figure 
registered in July-September 
1984. 


The weighted average price, 
which is adjusted to take 
account of area and size group 
variations in the sample, shows 
a sharper drop to £4.342 in 
February-April from £4,953 in 
January-March. 


• Milk producers have voted 
overwhelmingly in favour of 
a change in the Milk Marketing 
Board's electoral system to re- 
place the “ cow vote " (based on 
the number of cows) with a 
“ one man, one vote." Over 75 
per cent of producers voting 
backed the proposed change, 
which now has to be submitted 
to the Ministry of Agriculture 
to put amendments before Par- 
liament 


THE International Natural 
Rubber Agreement Is to be 
extended for twe years, it was 
formally agreed at the Inter- 
national Natural Rubber 
Organisation's council meeting 
in Kuala Lumpur yesterday. 

The five-year agreement was 
due to expire in October this 
year and the two-year extension 
will give more time for a new 
pact to be negotiated. Talks in 
Geneva seeking to negotiate a 
new Agreement ended incon- 
clusively in April and are 
scheduled to resume early next 
year. The Council's decision to 
extend the pact was essential 
if the agreement was to keep 
going. 

The extension of the agree- 
ment means that the present 
terms and conditions of the 
existing pact, including the 
existing price range, will be 
maintained as desired by con- 
sumer members. 

Producing countries were 
seeking various changes, includ- 
ing a substantial increase in the 
price range, which was why 
they surprisingly refused to ex- 
tend the pact at the Council 


meeting In February this year. 
However, they have ben forced 
to change their minds following 
the failure of the Geneva talks 
to negotiate a new pact, since 
without the prop provided by 
the existing Agreement market 
prices would be almost certain 
to decline considerably below 
existing levels. 

Earlier this week it was re- 
ported that the buffer stock of 
the organisation was calling up 
a further $M100 (£flOm) from 
the 33 member countries to sup- 
plement the funds needed for 
support buying to maintain 
market prices within the agree- 
ment’s agreed price range. 
Market prices are currently be- 
low the "may buy” trigger level 
in the price range and the buffer 
sock is believed to have been 
an active support buyer in 
recent weeks. 

However, if the buffer stock 
holdings, currently thought to 
total around 280,000 tonnes, rises 
above 300,000 tonnes a special 
meeting of the council has to be 
convened to review the market 
situation, including considera- 
tion as to whether the price 
range should be reduced. 


By Our Commodities Staff 

A SCARCITY of immediately 
available supplies yesterday 
pushed the cash lead price on 
the London' Metal Exchange 
(LME) up by £155 to £318 a 
tonne moving to a premium 
over the three months quota- 
tion. which was £655 up at 
£3085. 

Traders said that buying 
from one quarter in particular 
of both cash and three months 
lead more than offset the de- 
pressing news of a rise in U 5. 
lead refiners' stocks in May by 
nearly 17,000 tonnes reported by 
the American. Bureau of Metal 
Statistics. It was thought un- 
likely that current L MF market 
prices were high enough to 
attract the surplus stocks across 
the Atlantic, 

Zinc, lead's sister metal, lost 
further ground with the cash 
price declining by £7 to £5785 
a tonne on the Exchange. It is 
tolt that the European producer 
quotation may well have to be 
reduced from, its present level 
of $930 to $890 a tonne shortly 
following the recent decline in 
U5. producer prices and the j 
generally poor state of demand. * 


• Part-time fanning is mak- 
ing an increasing contribution 
to the social and economic well- 
being of rural areas in many 
developed countries and 
Governments ought to acknow- 
ledge this, claims a report 
published today. 

“ Governments should be 
made much more aware of part- 
time farming's potentially vital 
rale in maintaining viable 
populations in the countryside," 
says the Scottish-based Arkleton 
Trust “ Far from being a 
peripheral and declining sector 
of the agricultural scene in . 
advanced countries, as often 
loosely assumed, part-time 
farmers are in an overwhelming j 


Emis sion controls likely 
to lift platinum demand 


BY JOHN EDWARDS, COMMODITIES EDITOR 


majority in countries like Japan 
and Norway and part-time 
farmers are at least as 
numerous as their full-time 
counterparts in Germany. 
Austria, Switzerland and the 
U5." 


THE INTRODUCTION of auto- 
mobile catalytic converters for 
emission control in Europe is 
likely to alter significantly the 
markets for platinum, palla- 
dium and rhodium over the next 
decade, according to a special 
report just issued by J. Aron/ 
Goldman Sachs commodities 
research group. 

It says the development of 
this new outlet will have the 
greatest impact on platinum and 
rhodium. By the mid-1990s, 
when the entire European auto- 
mobile market will be using 
catalysts, demand for platinum 
would be increased by 19 per 
cent to nearly 500,000 ounces a 
year, while consumption of 
rhodium will go up by 17 per 
cent to 30500 ounces. 

The rise In the use of palla- 
dium, forecast at 150,000 ounces. 


represents only 4 per cent of 
its total consumption. 

Reviewing potential supply 
to- meet the extra demand, the 
report says it is known there 
are some reserves in South j 
Africa that could be exploited- ; 
In addition secondary metal will : 
be available from scrapped I 
automobiles in the US. where | 
catalysts have been in use for 
some time. 

The report suggests that 
another emerging outlet for 
platinum is in Investment 
demand. In 1984 it is estimated 
that investors acquired an addi- 
tional 175,000 to 200,000 ounces, 

U£>. investors remain dis- 
enchanted with near-term pros- 
pects for precious metals, how- 
ever, and prices may yet fall 
back at least to their early 1985 
lows, the report adds. 


American crude 
oil. stocks fall 
by 3m barrels 

By Our Commodities Staff 


U.S. STOCKS of crude oil 
dropped by 3m barrels last 
week to 352.2m barrels, more 
than 7m barrels below this time 
last year, according to the 
American Petroleum Institute 
(API). 

Imports of both crude oil and 
oQ products fell slightly behind 
last year— from 5.7m barrels to 
5.2m barrels. 

Stocks of distillate fuel 
climbed marginally to 105m 
barrels, just 664.000 above the 
same week in 1984. Residual 
fuel oil stocks fell slightly to 
42.7m barrels, about 45m 
barrels behind last year. 

Petrol stocks continued to lag 
well behind 1984. API estimated 
stocks of 219m barrels, about 
3.7m less than In 1984. 


RAGE, FRUSTRATION, des- 
pair, complacency — aH the 
familiar emotions and attitudes 
associated with famine — have 
been present in generous 
measure at this week’s minis- 
terial meeting of the UN World 
Food Council, which ends today. 

Anger and frustration came 
from men like Mr Eugene 
Whelan, the Council's Canadian 
president who had .the means 
to analyse the world's food 
problems, but lacked the 
authority to do anything about 
it- And there was a sense of 
overwhelming inertia and con- 
fusion about the capacity of the 
United Nations system as a 
whole, or Western and third 
world governments in particu- 
lar, to act in more than an 
emergency, ad hoc or piecemeal 
way to combat the famine which 
is ravaging many parts of 
Africa. 

This week's meeting, the 11th 
in an annual series of wide- 
ranging discussions' mi food, 
started by the 1974 World Food 
Conference, was the first since 
the Ethiopian famine burst 
upon Western consciences last 
autumn. The atmosphere was 
more sombre than ever. 

As many delegates remarked, 
the world food situation has 
never seemed so paradoxical or 
contentious as It does today: 
mounting food surpluses in the 
developed " North ” and even in 
some developing countries; 
growing food shortages in the 
poorest nations of the "South 
and the increasing prospects of 
an agricultural trade war be- 
tween the U-S. and the EEC. 

It is all a far cry from the 
1974 conference, which echoed 
to Dr Henry Kissinger's gran- 
diose — and with hindsight. 


grotesquely misplaced —words 
about eradicating hunger within 
10 years. Even last year’s meet- 
ing, ironically in the Ethiopian 
capital of Addis Ababa, con- 
sidered- a paper arguing that 
“ the potential for mass famine 
has been largely eliminated." 

In 1974, against the back- 
ground of famine In the Indian 
sub-continent and the Sahel, a 
draw-down of world food re- 
serves- to their lowest levels in 
25 years and sharply rising food 
prices, the world's assumptions 
on- the subject were fundament- 
ally different 

The concensus .was that the 
world was entering a period of 

tight food supplies brought 
about by population growth and 
that- increased production In 
areas with- food deficits could 
banish the worst of the hunger. 

Mr John Block, the U-S. Agri- 
culture Secretary, who clearly 
came to the meeting concerned 
not primarily, with African 
famine but with trade wars, put 
the link in its baldest terms. 
Both the grain glut and the 
famine, he said, stemmed from 
the same, basic source — man’s 
"weakness or folly” in seeking 
government interference 

In many parts of Africa, 
governments have sought to 
benefit- urban consumers with 
subsidies, keeping food prices 
low and discouraging farmers 
from producing. In the North, 
meanwhile, governments had 
given too much Incentive- to 
their farmers. 

Few other delegates would go 
as far as the VS. Agriculture 
Secretary but many speakers 
drew attention to the paradox 
and pointed to the failures of 
policy In Africa' and elsewhere. 


Most also agreed — in theory 
at least— that, while food aid 
was essential as a short-term 
expedient, it did not constitute 
a lasting solution to the prob- 
lems of Africa, and could even 
now be hampering African 
governments' ability, or sapping 
their will, to mount vital agri- 
cultural reforms. 

Mr . Block's answer is 
increased and . freer trade. In 
a recitation "of text book 
economics which clearly irked 
many third world representa- 
tives, he said: The pursuit, of 

self-sufficiency in developing 
countries can be harmful for 
them and the world economy as 
a whole . . . efforts to diversity 
crop production are very im- 
portant to developing countries 
and we support those efforts, 
but they should be carefully 
designed to keep the principle 
of comparative advantage in 
mind. Comparative advantage 
will encourage developed 
nations to increase trade with 
developing nations, and vice 
versa.” 

Fine, say "World Food Coun- 
cil officials — who prepared a 
collection of remarkably out- 
spoken reports for the meeting 
—an expansion of world trade is 
essential if the poorest coun- 
tries are to have any prospect 
of climbing out of their crisis. 
But that also presupposes 
reduced protectionism, includ- 
ing agricultural protectionism, 
in the North. 

In a sideswipe at the U.S. and 
the EEC, the Council’s Ameri- 
can director Mr Maurice Wil- 
liams said: "International 
markets' are subject to aggres- 
sive and protective actions by 
Industrial countries which have 


sufficient resources to intervene 
with production for e xport sub- 
sidies and import restrictions. 
Such practices are hampering 
many developing countries’ 
potential to expand exports and 
weakening Investment oppor- 
tunities in their agricultural 
sectors." 

This was also a concern 'ex- 
pressed by French President 
Francois Mitterrand and his 
Agricultural Minister, M Henri 
Nallet, to back their argument 
fhat world agricultural markets 
should be "organised”— that is 
to say. carved up between ex- 
porters. 

He delivered a polite rebuke 
to Ur Block's free-trade evange- 
lism. "The problem is not to 
choose between two systems of 
foreign trade, protection, or 
free -trade. Rather, it is a ques- 
tion of evalustitng the condi- 
tions and the time frame in 
which trade can be free." 

'In other words, France, and 
hence the EEC — which almost 
invariably moves at the pace 
of its slowest member — will 
proceed towards a new round of 
international negotiations in 
the General Agreement on 
Tariffs and Trade in its own 
time, despite all Mr Block’s 
huffing and puffing and regard- 
less of bis new $2bn export 
promottion scheme. 

And although the U5. this 
week firmly restated its opposi- 
tion to organising markets some 
European observers expect this 
is what the eventual Gatt nego- 
tiations will come down to. in 
that respect, this week’s meet- 
ing-while focusing on the dire 
circumstances in Africa — is 
actually a preliminary round of 
shadow-boxing on farm trade. 






U.S. grain exporter attacks subsidy plans 


BY NANCY DUNNE 


A SENIOR official of one of 
the bigest American exporters 
of grain, has launched a surpris- 
ing attack on UJS. moves to 
boost agricultural exports by 
offering more export subsidies. 

Mr Rob Johnson, a vice presi- 
dent of Cargil, says in this 
month’s company bulletin, that 
the rhetoric surrounding , agri- 
cultural export subsidies 
“ usually leads to shooting one’s 
own foot" While Intending to 
convey an image of strength and 


resolve tt risks sending a mes- 
sage of impotence and unwill- 
ingness to make hard political 
choices, he argues. 

.In Washington there- was’ 
some fear that food exporters 
would earn windfall profits 
from the new US. bonus grain 
export programme, he said. 
But Cargill and other exporters 
would prefer no subsidy scheme 
atalL 

" Rather than advancing 
negotiating prospects, this sub- 
sidy proposal will likely set 


them bade," he writes. 
“Because the EEC is not yet 
convinced that it needs to 
change the domestic policies 
that are creating its surpluses, 
it has little need or desire to 
negotiate.” 

Mr Johnson says that while 
It may feel good in the Short 
term to "bump somebody out 
of a market,” unless the de- 
mand pie actually grows, all 
that results is a rearranging of 
trade flows in -a less efficient 
pattern. Meanwhile, the sub- 


sidiser gives away some wealth 
unnecessarily and risks offend- 
ing his traditional customers. 

Subsidies will knock grain 
prices down, he says, and then 
the US. will have a new prob- 
lem: defending American agri- 
business from newly 

advantaged foreign competition. 

While subsidies can 
occasionally be useful in 
creating long-term demand, 
they are no substitute for the 
need to end government inter- 
ference in the market 


■iVi. 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

UffE prices supplied' by 
Amalgamated Metal Trading 


MAIN .PRICE CHANGES 


In ton rww unless 
otherwise stated.; 


Juno IS + or Month 
1S8S — ago 


ALUMINIUM 


'-^JCreuUK. .Unofficial + or ,Htgh 4 Sew 
•vftjj- A closes p-m.) — 

1 £ par tonne 


Cash 
3 months 


-3JJ f 813lSl3 
—3.76 845(834 


Official closing (am): Cash 813-.S 
(820-1). three months 836.5-7 (&43-.51. 
settle men t 813.5 <848-. 5). Final Kerb 
Close; 840-2. Turnover: 15.000 tonnes. 


COPPER 

Higher gredo. 4 '™^; +f r H Igh(Low 


, Aluminium 
Free MM 
Copper 

Gash h OradtL.-; 

5 friths- 

Gold troy oz — 

Lead Cash — 

8 mths. 

Nickel 

Free Mkt 

Palladium oz 

Platinum oz 

UutoKrilvert 

Silver troy or .— 

8 mths — 

Tin cash 

3 mths- 

Tungsten ........ 

wolfram 32 Mib 

Zina 

8 mths 

Producers J 


XI too 

'* 1056/086 


£1100 

-S *1160/180 


XUV7.fi, 

xina.* 

5314.26 l 
£318 ■ 

(£308.5 


, +2.0 £1231.0 
+ 8.6 £1217.25 
1 — 1.00 8323X6 
-+1G.6X30O.9 
+6*5£20&*5 


June 12 -for Month 
oil* _ 1806 - 1,90 

Coconut Win *6llt50*t-Sf ~ *720 

PalmMotoyan SBTOy ./ 8830 

SEE DS 

Copra Phi' ■ 5375 —5 

Soyabean (U.S0 S23«.75w + OJ* 8242.0 
GRAINS 


INDICES 

FINANCIAL TIMES 

June It June fO H*th ago[Yearago 
. 77.32 27 6-98 298* 3^ 3 03*3 


.■260 (280c 249 (273c 

>097.40 + 0.6581113.0 
*288 +1.460279*8 

:82«2W 8289(283 

486.800.— 0.16*313. 9Sp 
■ OOO.SOp -0X6.922.20p 
.£3680.5+ 16.6 £2505 
X9B63JS +6.5 £2477.6 

■75.30 — 

.888(82 1860(71 

£373.5 .-7.0 {£661 
£884.6 -6X6^684X 
'8930 'i860 


Cash 1127-8 +2.0 1 121 . 61 1 120 

Throe m'nths 1146 ,5 , +2.6 1149MI37 


Barley Flit. Nov. £ 101 * £92.00 

■aafze .£148.50 '£160.00 

Wheat Flit Sept £28.78 —C. HUE 13 1.00 j 

Ho. 2 H ard Wln fc- _ ? _ t \ 

OTHERS 

Coooa Ft.'s«pt. ! Cl 784. 5 ~$ika6 

Coffee Ft. 8apt. (E213BX- +22 £2116 

cotton A Index [62.80c ,65.05a 

Gee CHI Aug. 8211 +0*6*818*6 

Rubber (Kilo) 67p 41 ;64p 

Sugar (raw) ,588 +a^;S87 

Wool tops 64s_ _467pKilp -.~-_4*6pkllo 

I Unquoted, x Msy-Juna. v June- 
July. w Sept, y July. ♦ Par 78 lb flask, 
c Cents par pound. 


(Basse Jufy t 1952- WO) 

REUTERS 

JunelZJunellWth ago Year ago 
1787JB i!77&3 . 1877.3 1241.7 
(Bass: September 18 1931 - 100) 

MOODY’S 

May 1 4 . May 13 Mth ego Year ago 
92UT 223.9 — — 

(Basal December 81 1931 - 100) 

DOW JONES 


* Brant Oil -traded tWnfy In the morn- 
ing. 'down to 26.7S ter July and 28*1 
tar August, than r eco vered 20-25 cents 
in heavy afternoon trade. Short- 
oovsring strengthened Dubai prices. In 
general, the crude market remains ner- 
vous- Nytnex W.T.l. tor July opened ! 
12 cents down but traded 3 cents up 
at 7 pm E:S-T. Within the petroleum 


products market forward gee oil prices 
. remained stable while prompt levels 
firmed considerably on distressed short- ! 
Covering demand. Utile interest lor 
high sulphur fuel but some U-S. de- 
mand ter tew sulphur lots. Petroleum j 
Argus. London. I 


SPOT PRICES 


™ l&fiange i 

_____ Letrwt + or — I 
CBUbCOIL— FOB cfperParieD— July" ] 


Dow June 8 June 8 Month Year 
Jones aoo I ago 


Official closing (am); Cash 1120.5-1-5 


4 1117-.5). three months 1139-.5 (1137.5- 
>. settlement 1121.5 (1117-5). Fine! 
Kerb clow; 114848. 


Spot 117.78117.47 — -140.68 
Put. 120 - 81 . 12021 , — <14051 
(Bess: Da cam bar 31 1974 — too) 


Arab Light 28*088.46 - 

Arab Heavy 24*0-86*6 — 

Dubai ■ 28.90-9*35 +030 

Brent Stand—. 2&90-2&J0 — 0.20 

W.TJL (1pm eat) 26 86-27.09 -008 

Foreados imperial. 28.M-2U0* -0.10 
Urals, (df NME) 2M» 26*0* — 0.10 


Cathodes 

Cash .1116-20+3.8 IlMdDO 

Three m'ntha' 113345 +2.76 llM/IIMg 

Official closing (am); Cash 1113-4 
71109-11). throe months 1127-8 (1123- I 
5). settlement 111* (1111). Turnover: | 
2*. 950 tonnes. U S. producer prices 
85.03-70.00 cents par pound. 


GOLD 


GRAINS 


COCOA 


PBOOUOTS— Worth West Europe 
Prompt delivery cif (f per tonne) 
Premium gasoline— 280282 
Gas Oil 1 818-217:+ 3b 

Heavy fbal oU 126-128 - 

•June 


LEAD 


Gold (all SI an ounce from Thursday's 
close in the London bullion market 
yesterday to finish at S314-314V It 
opened at die same level and traded 
between a high of S3l4V-31!Fi and a 
law of 2313*1-313^- Trading wee ex- 
tremely quiet ahead ol U.S. economic 
date due (or release today. 

COLD BULLION (fine ounce} June 12 


July wheat test ground on profit- 
taking in continued nervous trading, 
closing around the day’s tew. New 
crops came under shipper selling pres- 
sure improving s little law ui the day 
with no constructive news from EEC 
farm ministers altar tha German veto, 
reports Muirpaca. 


Although rallying 00.00 doting tha 
earty part of the day futures eased back 
to unchanged at tha dose with tha 
exception of the near position which 
held steady. Only limited physical 
interest was noted, producers mads 
fight sales at tha highs but consumers 
remained withdrawn, report* Gill and 
Duflua. 


Petroleum Argue estimates 


GAS OH. FUTURES 


PETROLEUM markets were 
nixed with' gasoline under 
" pressure Mii- rratJJoa to ST 
bearish API stocks figure 
while heating oil ad crude 
s tre n gth ened in response to 
very law buliah konsensns, 
reports Helnold Commodities. 
Precious metals moved 
modestly higher In featureless 
market, with most trading 
confined to evening up ahead 
of retail sales due tomorrow. 
Copper traded slightly higher 
in anticipation of better 
economic activity following 
recent Interest rate reduc- 
tions. Sugar firmed In res- 
ponse to adldtional buying 
interest from India. Coffee 
rallied os better cash interest 
and concern oyer cooler tem- 
peratures this weekend. 
Cocoa steadied with Brazilian 
selling posing • - resistance. 
Cotton traded under pressure 
on favourable crop- prospects. 
The grain- complex was' 
generally- steady to firm 
reflecting speculative baying 
on below normal temperature. 
Soyabeans weakened on pre- 
cipitation benefiting the crop 
In the Midwest and Delta. 


COTTON &0.008 fb, csnte/lb 


LIVE HOGS 30.000 lb. MataAb 


. .dora'. HIah . 

July- 62750. *2.70 62-05 62*5 

Oct . BUS 3 ■ 50*5- 9127 

.Doe 0t*9 61*0 61-20 61*8 

Aten* 6 Z *0 B 2 *S 62*5 62.65 


CtoM HU _ taw- Aw . 
Amu ~*tM 4Mp 47*0. . . 48.17 A 
July - 83*7 30*7 80*2 80*5 T 


May 

62.75 

63*0 

62.76 

July 

63*5 

63*0 

83*9 

GOLD 100 troy aa, 5/ troy ox 


Close 

Hrob 

Low 

Juno 

313* 

315* 

313* 

July 

315* 

— 


August 

316.7 

316* 

316.5 

Oct 

320.3 

321* 

320* 

Deo 

324.3 

325* 

324.0 

Feb 

320* 

329* 

320.7 

April 

33*7 

333* 

332* 

June 

337* 

— 


August 

34211 

343* 

343* 

Oct 

347.1 



Doc 

352.1 




Feb 

357* 

387* 

367* 

April 

363* 




July - 80*7 30*7 80*2 80*5 

August 60*8. P-50 80*0 80.80 

Oct 47*3 47*2 42T6 47*2 

Dm - 40*7 48*0 46*0 48.72 

Fab . . 48.60 60.10 48.72 60.00 

April 48.12 46*0 46.12 46.65 

Jum .• 46*8 46.78 ; 48*2 48*2 

July - 49*2 48.80 48*0 49*5 




PO«K BELLIES 32000 lb, cents/ lb 

Close Wgh Low Pi«v 
July 67*6 68*0 67*0 08.60 

August 67*7 67.60 66*0 66*7 

FSb 73.77 74.10 73*0 73,72 

Ms rob 73.75 73*0 73*0 73*8 

RftV 74.70 74.70 74*0 74*8 

July 74*0 74.70 74*8 74*5 


tMANGE JUICE 15*00 lb. cwnta/lb 


Ctoss High Low Frav 
July 145*5 146.70 148-50 146*0 

S«* 142*0 143.66 142.70 142*0 

Nov 141.10 141.70 141*0 141*0 

IT. ™*0 140,76 14075 

Munch 140*0 — — iso -SO 

55T 22 

•nay MOJO — •— 1 40.75 

Sept 140*0 — • ■ i_ • iao.75 

"y 140*0 - - rafts 


. MAIZE S.CWQ hu mig. c«mte/544b bushel 

CIom mgb- tow Prsv 
*4y 278* 278.2 278* 278* 

Sspt 263.0 263* 261* 2S2.0 

Bsc 286* 258*' 257* 2S7* 

Much 267.4 267*' 386* 286.6 .. 

-Msy 270* 271* 288* Z70.4«£* 

JMhf 270* 270*. . 2804 289.8 

Sopt 66.2 2874 *86* 2S6* 


%Y MASKS 


PLATINUM BO trey on. Sftroy ox 


Yftstrdays + or Business 
Cfosa — Dons 


NEW YORK 


Cteraa High Low Pw 

Jww 262.6 — — an sa 

28M 286* 261* 2S4* 

**5 me* 266* 2HL1 

iEu 373-5 274.1 

April 277* 278.7 277 * 279.1 

SILVER BJKxTtray at, cants/inm m 


.Unolfila al + or >Hlgh'law 
cJoMip.m.i — 

£ par ton no 


Cash 3179 

3 months 308-2 


+ 10.3 300.508 

+8*e H».m 


CIOM 6314*14 Ig (£Z48U-a4S4t> 

OponUTO 4814 8141a <£24814 848041 

M'nf'g fix. 1613.75 (£848.133) 

Aft'n'nfbt. 8314.30 (£848.439) 


Yestord’ys + or Yosts mys-f- or 
Mrrth oiose — atosu — 


Yesterday's 

CIom + or Business 

— — — Dons 

£ per tonne 


III* 
per tonne 


Official closing (am): Cash 307 5-8 
(302.5-.7S). throe months 303.5-4.5 
(302- .5], settlement 308 (302.75). Final 
Kerb close: 305-5 5. Turnover: 12.850 
tonnes. US. Spot: 19.00-21*0 cents 
per pound. 


GOLD AMD PLATINUM COINS 


Kr*gvnd . assivszai* 
ta Krug. 61863*- 1671* 
U KruB- 88314*534 
I- 1C Krug. 6343, 33 >4 
Mepielear 6333te 534 
New Sov. 174U 74*4 
■3New8av54S4Bte 
Old Sov. 873 14 - 7 &I 4 


NICKEL 


lino in del -I- or Higlii tow 
doaeip.m.i — 

£ per tonne 


S SO Eagle 6480420 
Noble Plat 8374-3771 



July- 117.90 —0.70 — — 

Sopt-. 28.75 —0.10. 97*8 + 0.60 

Nov—- ID 1*3 — 0*0 101. BO — 0.50 

Jan— ICO. 95 — 0*6 103.10 — a.46 

Mar— 108.90 —0*6. 108.00 —0*6 


May— ‘113*0 -0*9(110*5 -0.45 


July 1822-1823 +B3.0i Mtt 1786 

1 Sept. 1784-1783 +8* 1 1787 1775 

Ooc. 1746-1747 -6* I 1766 1746 

Mar. — 1738-1787 -3.3 1764-1758 

•day 1763 1766 +1.0 (771.1764 

July 1767-1773 -0* 1776-1776 

Sept— 1776-1781 -0.fi — . 


—0.75 S13.75-lt.16 
+0*5 211*669.75 
— 112*6- 1 1.00 
-LJB. 2H*B-T5*9 
+ 0*5 216*0-16.69 


ALUMINIUM 40*00 lb. cams/to 
T“ 5=5 S 9 S Lew Sw 


819*0 +0*5 221*0-16*0 

221-20 !+!*&■ — 


4730 — — 

47BS — _ 


Turnover: 1*20 (1*81) lets of 100 
tonnes. 


— — 4915 


3096 — — 


Cash £4380-90 -38.0 .4470:4489 

a months 14353 40 —83.0 <330-4528 


SILVER 


Official dosing (am): Cash 4440-5 
(4440-5). three months 4355-60 (4400- 
61. settlement 4445 (4445). Final Kuril 
does. 4338-40. Turnover: 3,770 tonnes. 


High Brads Unofficial + or Highrlow 
close ip. mu — for day 
£ per tonne 


Silver was find 0.1 Bp an ounce 
lower for spot delivery in the London 
bullion market yesterday at 485*p. 
U.S. cant equivalents 0» tiiff fining 
levels were: spot 614.3c. up 0J55c: 
three-month 625.75c. up 0.5c: siK-month 
637.85c. up 0.1c: and 12-momh 664.7c, 
up 0.55c. The RiBtal opened at 488-498p 
(& 1 S- 81 &C) and closed at «8&V*31 l ip 
(619-622c). 


Cash £9880-1 i+13.0B383'9BU 
5 months £9862-70 +7.5 - 


SILVER Bullion 4- or LfiLE. + or 
per fixing ■ — p.m. . — 
troy pitas > UnoffieT 


Official ctesina (am); Ca*h 9680-5 
(9685-70). three month* 9563-5 (9554- 
6). setUement 9685 (9610). 


Spot 463.80D -0.16 4B0.5p +1.1 
3 months, aae-aop '-0*5- BOADp +2J 
6 manttM. Bl6.OOp -0.50 — — 

lfcmonths 343. 90p 


Business done— Wheat: July 118*0- 
7*5. Sept 98.70-8.60. Nov 101 £8-1*0. 
Jan lOG.to-S.45. March 108.S5-8.90. May 
112-15 only. Salas: 97 tots of 100 
tonnes. Cartey: Sept 97*0-7*0. Nov 
101*0-1.45. Jan 10525 only- Sales: 37 
lots of 100 Sonnes. 

LONDON GRAINS— Wheat: U.S- Dark 
Northern Spring. No. 1. 15 per cent: 
July 143.7S. Aug and Sept 100*0. Oct 
143*0. sellers transhipment East Coast. 
U.S. No. 2 Soft Rad Winter. July 124.75. 
Aug 127.15. Sept 130.76. Oct 131, 
sailers. English Feed, fob: Juno 121.50. 
Aug/Sept 99.00. Sam 100. Oct/Dec 10*. 
Jan/March 110. sailers. Maiae: U.S. 
No. 3 Yellow /French, transhipment 
East Coast: June 148*0. sellers: Barley: 
English Feed, lob: July/ Aug 97.50, Aug 
88.5a Oct/Dec 104.50. sellers East ! 
Coast. Rest unquoted. 

HGCA— Locational ex-term spot ! 

prices: Feed Wheat: E Mkls 116-00: 
N. East 117.70: Feed Barley: N East 
112*0. The UK monetary coefficient 
lor tha week beginning Monday June 
17 will remain unchanged. 


Sales: 4.725 (3.423) late of 10 tonnes. 
ICCO Indicator prion* (U.S. cents per 
pound). Gaily price for June 12: 97*1 
(9648): five-day average for June 13s 
96.38 (95 99). I 


POTATOES 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
588 00 (£69.50). up 55.00 (up «-00) a 
tonne lor June/July delivery. White 
auger SI 34.00. down 51-50. 

Prices rallied some 53.00 over the 
morning but later half the gains were 
ten aa New York moved onto the 
defensive, reports C. Czamikow. 


Nervous profit-taking fn quiet market 
conditions pushed values, higher today, 
registering gains of £2.00 baste April 
during the afternoon trade. The . rally 
to £ 80.10 was short-lived with selling 
interest. on the dose trimming levels to 
close barely steady, reports Cotoy and 
Harper. 


COFFEE "C" 37*00 lb, cante^H) 

71 High Lew Prev 

M8.W 147*0 145*0 148*0 

Sept 148.88 149.40 147*0 148*8 

Py,. 149.78 147JO 147*2 

148*6 146.65 146*0 
May 147.68 147.10 147*0 145*3 

July 140*0 146*0 146.00 144*0 


SILVER E*00-troy pa, cents/ troy at 

mT 15 i «« 

iSuu S 25 w i 

Sept 628* 835* 627* 626.7 

D« 640.6 647* 63»* 637* 

J«n 646.1 — — * 

Meroh 953* — _ SS;? 

ktey 062* — — 8BM 

My £1* 076* *73* 689* 

Smpt gj ~ — 0 79* 

SUGAR WORLD *11" — 

112*00 lb. cants / 1 b 


SOYABEANS 5*00 bd HA 
cente/ 60 -fe bushel 

7Z W0h ' I 

JolV 603* 694* 61 

Au*H* 677* EBG* R 

Bept 672* 680* 01 

Mov 676* BB3.0 C 

A" 604* 691.4 81 

■fetch 694* 801* a 

■toy COO* 809.4 « 

My 007* 613* « 


K base 


SOYABEAN MEAL 100 


Close High 

July 122.7 124* 

Augu« 125.0 127* 

Sept 128.8 129* 

Oct 131* 132* 

Dec 138.7 137* 

J*»» t»* 140* 

. 143* 146.8 

■My 149* 149* 

Jufy 181 * 163* 


Prow 
121*^ 
124 * sy 
127* 
130.7 
136-0 
138* 
144* 
148* 
161* 


Yesterday's Prevtoua Business 
■ Qi«h dose dose Dona j 


No. 6 Yesf day's Previous Business 
Con- dote dose done 
tract 


C oar tonne 

Ncv 80.40 69*0 81 * 160*0 

Fetj 67.30 63.30 - i 

Apr 78*0 78*0 0S.W-70.1B 

May-M, 84.60 84*0 


COFFEE 


* P«r tonne 

Aug 81*912 SMUSM 812-09* 

Oct 98*93* 91.4-91* 93*91* 

Dec 97.040* OS.E-97.4- 88*97.8 

Mar IBJ HHL2-1B6.fi 

May 1 1SA-1 il£ IK*I 1A8 119.4-1 

Auu— • 1 19 A (192- 199.9 128*119.4 

Get — 124.0 194*Ufi* 125.M2SJ 


Sales: 187 (439) lots of 40 -tonnes. 


I 25*00 lb. cants /lb 
~a55S High E55 - 

60*0 60*0 60*0 
61*5 81*0 60*0 

.61*0 — _ 

61*6 62*0 61*0 
63*0 OJO ' KJ ffi 
OJO — _ 

63.0 13*0 63.70 

•4*6 64*S 84*6 

64*6 84*0 64.46 


JOM 

2*0 

High 

2*1 

Low 

2*6 

2*7 

2*0 

2*4 

3*0 

3*8 

3*1 

3*2 

3*3 

3*3 

3*1 

3*5 

3.74 

4*1 

4*8 

3*0 

4*2 

4*1 

4.15 

4*8 



4*2 

6*7 

4*9 


PfGMEAT 


CHICAGO 

UVE CATTtE 40,000 lb. 

~~ Cteie High" 
JMW 00*0 81.10 

Augut 82*2 03J2S 

Oct 62 j47 63.17 

toe 63*0 64.10 

Fab,. 64J3S 84*0 

April 66*2 66*8 

June 85*6 66*5 


SOYABCAN~OaL 
Glm-em 
My 31.13 

August 29*7 

Sept 29.03 

Oct 27*6 

too 27*7 

Jen 28*5 

Me roh 28.00 

■My 26.76 

Jufy 26*6 

August 26*0 


BO*OQ lb. comy ib 

J-«rar Hw 

if a* sa 

ss ss-ss 

2-56 a*2 27*6 

»-S 26*3 

2*0 20*8 
»*0 25.60 25*5 

5*5 2J*» 24.85 

28-15 25*0 20*6 


J vi.i 


WHEAT 5,000 bu min. " ‘ 

oents/60-lb bushel 

sr "as 

^ Sli Si 
ffiT S* mmm 333 -0 
S3 Si S3 £S 


(ncreased trading interest carried 
prices higher an the near positions, 
reports CCST Commodities. 


LME— Turnover: 33 (43) loie of 10.000 


Cush 
i months 


96801 +1&S 9660*670 
9308 8 +6* 9365*330 


Morning: Urge throe month* high 
501.6. law 501.Q. 


Official closing (am): Cash 9680-5 
(96605). throe months 9563-5 (9550-2), 
settlement 9686 (9665). Final Kerb 
Close; 9560-70. Turnover: 1.020 tonnes. 
Straits tin MS29.35 (29*2) kilo. 


FREIGHT FUTURES 


ZINC 


Official + or High; low 
clostep.m.) — 

£ par tonne 


The Diflex was confined to a very 
narrow vading range throughout the 
day. and there was no physical news 
ol consequence to report. 

Thu Spot Baltic Freight Index was 
marked down 3.S points to S19.Q, in 
line with s slightly easier cone on 
irons Atlantic business. reports 

Clarkson Wolff. The Baltic Freight , 

Index was 919.0, -3.S0. I 


After again testing tha weeks tone 
coffee futures rebounded strongly 
towards the end of the session, reports 
Drettl. Burnham, Lambert. General 
book squaring in tha morning we* 
replaced by good cam mission house 
buying against a study C contract in 
the afternoon as rumours circulated of 
flintier cold weather in Brasil. Prices 1 
ended with gains of E9-0Q-C2B.00. 


Sales-. 1.482 (1.834) lots of SO 
tonnes. 

Tate and Lyte delivery price for 
granulated basis sugar was £171.50 
(C167.00) a tonne for export. 

International Sugar Agreement— (U.S. 
cents per pound fob and stewed 
Caribbean ports.) Prices tar June 11: ■ 
Doily once Z73 (2.68); 16-day average I 
2 77 (2.78). 


Yesterdays; Prevtoua .Business' 
Month Kltmm . « 


OTHER MARKETS 


p. per kilo ideadwotgbtt 
Aua.«~ 101.40 100.60 10 1^0-1 ffSJfi 

Oct 107.00 111 6.70 107.00. UK.a 

NOV.*.., 107.80 108*0 WSJSe-lBB^O 
Feb.— 99.50 29.00 — 

April— - 92.30 88.30 — 

June,— 96.00 99.00 — 


SPOT PRICES 


SOYABEAN MEAL 


Seles; 89 (9) lots of 50 carcases, 
3.360 kg. 


iv^°Tm^. CK ~ Chic8 ® 0 *°°*« Iwd 
ITS) (20 .00) cente oar pound- New 
York tin S57*£60* (656.0-557.0) cents 

£ # ?rf 0U .Si ™*«L -nd H * rmarl ' * uh » 

bulfien 617*0 (616*0) corns per trey 
ounce- * 


COTTON 


wJf~.HI** 4 Business was 

SSSSLfS? Vu 5 *** BW<>id4d 

U » , 0 *■« content with 
siutting . suppliers. 


HIDES 


COFFEE *~ l *g£T 


The market opened around un- 
changed in quiat conditions, reports 
T. G. Roddick. Prices firmed on trade 
buying ta dose tbs market. 


RUBBER 


WOOL FUTURES 


SOTB4W +11.92063*8 


Sept, 2138-40 +28.0 9140*8 


cun 

3 monttu 


673-4 -7* ' — 

BB4 3 - 8*3 389.0 081 


Official dosing (am): Cash 667-6 
(STS- 80). throe months 581.5.2 (580-1), 
aantemont 568 (580). Final kerb close: 
581-3. Turnover: 11.650 tonnes. U.S. 
Prime Western: 45-50-47.50 cants per 
pound. 


080,681 

010/213 

9081012 

970:988 

918(620 

970*60 

960(1030 

1046/1 IK 


hiLow Prev. 
890(890 887,690 
819(811 012-915 
2 1 0.6(9 W 010*13 
970(970 673(980 
980/920 923(953 
— 673(680 


2181*3 +28* 9186 60 

2213 13 +31.0*218-82 


Vcetentay' * or Business 
dose — Done 


March _~,8108O6 +16.5 — 

May.. _ —.210308 +18.0 — 

July. 9172*8 +09.0 — 


J ar tonne 
■0* -.21* +8*0 117.6-117* 

August 1I4JII4* +1*&1 14*- 1 14.0 

October-- UGA-liE* +1.16 116.0-1 15.0 
Dec-....^ — I2i*-U2.a +i*c — 

Feb J27*. IS7* + 1*0 1 27*- 127* 

Apr *jaa*as* +o.n - 

Juno.-.-— .- 127.8 tta* +1*0 * 


PHYSICALS — The London Market 
opened sharply higher, met peretetaiit 
selling throughout the day and dosed 
easier, reports Lewis and' Pe«- Closing 
Bncea (buyers): spot 67.00p (6B00p). 
July (QB.75p). Aug 69J5P 

(W'Tap) ■ 


1046/UM 1070/1130 


Sales.' 2*03 (1.869) tow Of 5 tonnes. 
ICO Indicator prices (U.S. cam per 
pound) tor June 11: Comp daily 1976 
131 96 (132*3); 15-day average 131*0 
(131*1). 


Sale*: 284 (201) lots of 20 tonnes. 


MEAT 

MEAT COMMISSION— Average fst- 
xtack prices at raprasanuthie markets: 
Dj*: Cattle &9.Up per kg Iw (+1.55)1 
08; Sheep 190.43p par kg eat few 
^*90 79.18P per kg Iw 


NEW ZEALAND CROS8- 
I “® s — wo*« (in order, buyer, xaller. 
i bu&ivma). Ntw Zealand cents pdf kg. 
SS S 00 - jS?* On WiT M2. 

5«: Dec B39. 5«. 541 Jan 639. 542. 

548. Sa 550: May 655. 
ffi7, 557: Aug 567, 571, 570: Oet 5S7, 
571. 571: Dec 567, 671 571. Sales: 71 
SVWttY GREASY WOOC-Cloae (In 
order buyer: seller, business). Auit- 
rabanMUte Hr kg. July 8415, 641*. 
*”-jj**J* 0« 628.5. 630.0. ml; Dae 
628.0. 630.0. nil: March 634.5. £360. 
rat Mbit eCLO, 6460. nil: July 6440, 
^ On.6180. 640.0. nil- Dee 
6200, 6800. nU- Sates: 5. 


HlDES^Jaatte (Birmingham). Second 
cteara. 0 *: 31 . 35.5 kg , 
withdAram (90. Op withdrawn); 28-30.6 
kg. 1148P a kg withdrawn fllB.Op). 

0 kg withdrawn 

O iZ- >P withdrawn). 


S Sept 180. Oct IBS. 

"68. stlliri, Canarfian ju, « 

aSSiS.. tsntm ss 

Jurat 132. July ttMfiTyig J5M? 


k 

F-:, 


ROTTERDAM 


_ Whwrt-fU.S. S per tonne) U.S. No. 
*■ H «d Winter; July 139.50, Auo 
’ 42 *, s JFtW 6 - Oct 140*0, sellers. US. 
No, 2 Northern Spring, 14 par cent pro- 

B 1 ®-“- .0oc i 68 * 0 . sefltra. 
U-5. Northern Spring. 15 per cent pro- 
tein: July 176. Aug 171. Sept 171, On 
173*0, Nov 176*0, sellera. U.S. No- 3 
Hard Amber Dunun: June 17**0, July 


Thailand tapioca 

BANGKOK — Thailand's 
Commerce Ministry has get a 
quota <* 324,014 toS^T<5 

to EEC 
ta^penod from JffiK 14 ,» 

It said toe quota, the fifth 
?®? r * brings total January/ 
October exports set for the EEC 
to 2Sm tonnes. 

Reuter 


■» , - ■* 




I '* 



U\ .V,. 


--)• i:- 

fcr: 
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s *™sday June 13 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 

F OREIGN E XCHANGES ... FINANCIAL FUTURES 


Exhibitions 


Dollar steady 


D-MARK — Trading range 
■gainst the dollar In 1985 Is 
3.4510 to 2.9730. May average 
3J024. Exchange rale Index 


The dollar #niA-4 * 3J084. Exchange rate Index 

£• *« 1 “ 1 “ "*■ unchanged at anent during the day. Interest ***** 151 months 

sASySSttJZ&n* - Trading ^ 


their- lev 
minimum 
retail sal 


wra crttir?a Las* SI ^ ^ 'Mbg 

jfiSL, f^rtant PoSuon^iS K? 79 ‘ 3 ^ Tuesday's dose. The Hie pound dosed at Si .2675, 

determining market thi»ir; n rr . d* months ago figure was 745. a Use of 45 points from Tuesday toda ^ s U -S- economic statistics. 
2®, “n r* 8800 than thecunent nSt h 8 was ““affected by the and was also higher against the 


j ... ■ Luan me currunt *,.. 7 — 7® ” wy me smu wad ui 

*f arth of statistics reiatimPm ^ rates by two dear- D-mark at DM ! 

the performance of the tie J“g bank* as this only brought with DM 350. 
economy. their rates into line with the finished at Sw; 


M 35150, compared 
50. Elsewhere it 
SwFr 35950 from 


STERLING INDEX 

Jane 11 Previous 


Against n,i« v, , _ *2° bearers. With the. SwFr 35S25 and Y316.75 from MO am 795 

SrSK?-* £ v a *" lijfa!E !?:§SS :::::: K 

^ *” - sa-_= si 

SrydSf-SaT-S EMS EUROPEAN currency un.t rates HI 


”T. „ u . a ®ar consensus, with 
30 early cut In 


!*mSSSP ,«• «wnS«a S by 

tmS l M ,r J 0W Feder al fun*! 

3£ed Vt P DK e °3(lSS 

DM- 3.0880 and YMnwt!2 fron J *>««» fcrent ... 

with Y 24 Q c? Q *«w.8u compared German D-mark. 

Against the Swiss branch imnc.....: 

SEA SPSKLr 
SlJSS.’irSnW® ““ ,tt "“ — 

9 4155. On Bank of England Chan 

fisures, the dollar's eidS^e woak 


Currency 
•mount* 
•S*in*t Ecu 
Juno 12 


4Sjzao» 

ajM8ie 

2-24370 

sasTOs 

zsan 

0.71 6849 
3426.72 


% chang* 

from % change 
central actuated for 
raw dhreraaeco 

+0.7* +0.78 

-1.14 —1.12 

+Q.0B +0.10 

—0-56 -0.5* 

+0.12 +0.1S 

-1.25 -1JS 

+1-68 +1.88 


11.00 am 795 

Noon 795 

1.00 pm 79.2 

250. pm 795 

350 pm 79.2 

4.00 pm 795 


DivWganc* 

Jinn % 


£ IN NEW YORK 


Change* era for Ecu. therefor* Mtitivi change denote* a 
w**k currency. Adjustment calculated by Financial Timas. 


•±1-5*71 

+15419 

±1.1476 

±1-3669 

±13171 

±1.6872 

±44)410 


Prev. doss' 


£ Spot 
1 month 


3 months J1.53-2A9 pmj 1.47-1.44 pm 
12 month* . r 4.l5-4.Q0 pmi4.0EU3.98 pm 


POUND SPOT— FOR WARD AGAINST POUND 

"111*1 

"T-" 2 Cfc " £■ ^5m p % a. 

Canid* liSiS 1S1S SSSSEZ ££ 

ggaa- sshm? ***& “ scss/- yef- hs 

HSSL S4MM9 ZH5:N-?5 2M*e£T 


Forward premium* end discounts apply 
to the U.S. dollar 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


mi KSf ^ 5S gj-t 

4.0* 7849pm ±72 SSfl. 


1 .2825-1-2880 1J87O-1.2S80 0.54-0. 51c pm 
1.0122-1 .0188 1.0130-1 .013* 0.43-0.37C pm 
1.3868-1.3703 1 .3893-1.3703 0.200.230 dls 


Denmark T3.9S> 4 .14.05», 14.04V14.051, fSSLS?-- *22 2*2 *•“'>'*‘1. X4«XM^825 3-4815-3.4*25 0-2*JW2c pm 

Ireland 1.M90-1.SK) 1 jEEuSb? Slp^SjMdi* J*S B*lgiu*i S2JXW2J3 82.1M2J0 8-7c ±. 

W. Gar. 3.89-3 eerTTir™” Ip pm-0.D6rfra -0^4 0.39flfTI-.O4d -0-56 11 .04-11 mV n.OSJ-11 an. 


W. Ger. 3.89-3.82 3-91-3 «2 r, y rifV.'. 

5°™^' 220^^, 

Spain 221 - 221 »j 2 ?u..wl SO+Oe di* 

?Hrepm-2cH* 


«« “2^? Denmark 11.04-11 A7>s Tl.06V11.fm, Z^jore die 

S,*%2^ .f-5 w. Ger. 3jrm*.ano ±0885-3.0095 o.57-o.52pf pm 
-i£ SSbESS? Poiwl 1W-177S 175-17S4 150400c <fi* 

2*52 “+«* Spain T74 .87-175.40 175.10-175-30 100-1 16c tf* 


—2-44 125-185(9* 
-0^4 4-Bdl* 


S SS8SB®3EsSS = 'll™ a. ^ rag. 


Sweden T1J4V1U1 1130-11^1 

Japan £1^3174* 316V317*. 

Austria 27-3Z-2740 27J4-ZTA0 

Swiiz. 327V33D 3J5-3J30 


3V4ore dls 
1-75-1. 66y pm 
l5-t3ijgni pm 
ZVl r ic pm 


“HI ?&! 1 1 SS^ Sweden S.8BVB.SZ\ 8-32V±82>, 


Belgian ram Is for convertible franc*. Financial franc 79.15-79.2S. 
SU-month forward dollar Z 64- 2. 59c pm . 12-montt 4.10-3JSe pm. 


f£2££F 8p,n f-s am. 0»e. 

H5 S.SO Austria 21.63-21.71 

1M 0-6>ri>m 7.06 Swrtz. 2^890-2.60 


9-8** Hre die 
3V4om die 
2JJ3-2.13C ifis 
6V7ore dls 


a«.OS««9JO 249.75-249.BS 0.33-0. 29y pm 

21.63-21.71 21.88-21.71 2V1^gre pm 


x. 2^8902.6020 248602-5890 0.96-0 -60c pm 2±1 1.76-1 .70pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible francs. Financial Irene 52.45-62.55. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Peso.. 
Australia Dollar. 
Brasil Cruzeiro... 
Finland Markka. 
Greek Drachma. 
Hongkong Dollar 

Ku waitDI narfKDi 
Luxembourg F- 1 
Malaysia DwIarJ 
New Zealand Of r~ 
Saudi Arab Rival 


170.56-174.83 
0.S 260-9.8360 


0.3830 03836 


Singapore Dollar 
Sth African Rand 


0.1175-3.1826 
3 8000 SB 170 
4.6106 4.6156 


UJUE. CHrtwm.„ 


2.5006 £-5219 
4.6376 4.6430 


j 767.71-768.61 Austria 

1.4906-1.4925 Belgium 

i 3.640-6,660 Oonmark 

1 6.o960-6.3970 Franca 

) 134.95-137.78 Germany. 

[7.7710 7.7730 Italy — 

I 92.50* liapan 

0.30330-0.30540 Netherlands-.- 

68.10-63 go [Norway.. 

; 2.4658-2.4676 PortugaU~~._ 
. £.2200-2^9260 rtp*?? ^ ■ 

r 3.6305-3^65 16 Sweden 

.2^216-2^236 Switzerland^. 
1.9680-1.9920 United States. 
5.6720-3.6730 Yugoslavia 


_ 27J6-27.5S 
.. 78.46-79.25 
... 1SB0-14XJ4 
11^1-12.88 
.. 3 .88-3. 92 


Bank of Morgan 
England ,Quaranty 
Index phange % 


Starling 

U3. dollar 

Canadian dollar....| 
Austrian schilling. 


315 310 
4.37-4.41 
11.14-11±6 
,.J 213-230 

.J 214-225 
_i 11^0 11.30 
3.26-3.30 
L85t^.l±7ie 


Belgian frano^. — 
Dam eh Kroner — J 
Deutsche mark-. J 

Swiss franc— } 

Guilder—.— --— -I 
Fienab franc... — .' 

Ura 

Yen- - _ 


Sterling 

U3 •.... 

Canadian t. 
Austria Sch. 
Belgian Fr- 
Damsh Kr— 

Dmark 

Guilder 

French Fr— 

Lire , 

Yen 

Norway Kr.f 
Span'll pta_* 
Swedish K.l 

Swiss FT 

Greek Or'ch ■ 
Irish Punt—! 


201s 1 136.611 1 69^473 


1980-1881-1001 Bank N &gtad 
(base average 1898—100). 


* CS/SDR rate for June 10:. 1.38300 


exchange cross rates 

June 1 2 [Pound Sfrllngj U.8L Dollar I PeutaohemldJpanBeeYenj FrenohFrano)Swfse Franc Dutch Guild, Italian Ura 


Btglon Franc 


Pound Sterling 
U A Dollar 


78.80 

---68.15 


Deuteohamark 
Japanese Yen 1,000 


French Franc 
5 wise prana 


“--. 4 - 


866.7 
96.M 


_ 8.764 

. ... f.A • , 


Dutch Guilder - 
Italian Lilra lOOO 


F &S1 


0.B8 t:‘ 
1*76-. 


Canadian Dottar 
Belgian Franc 100 



.'li776 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sterling 


Short-term——. . 

7 day*’ ftatkut — 
Month -nTiT-n-<-n— 
Three montha— 
Six month s .— — — 
One yoar ■ 


lBEg-iati { 71*719 

Ji* ils ?v!5 


JlJilS 

ilfilS 


Aelsn S (closing rate* in Singe pore): Short-term 7V7% per cant: seven days 7S-7* per cent: one month 7V7V per cent: Area months per cenu 

six. months per. com; one year B*»-8*u per cent. Long-term Eurodoiters; two years 8P*-9*i per eanc three years 9V-10 per cent; lour yeere 10-iCF, per cent: 

five year* 10VW* per cent nominal. Shon-term rates bra cell ter U.S. dollars and Japanese yen; mil era two days' notice. 


MONEY MARKETS 


UK base rates at uniform 12? p.c. 


Barclays and Midland Bank 
both reduced their base rates 
yesterday from 12* per cent to 
124 per cent, bringing them, into 
line with Lloyds and National 
Westminster. The market 
attached little significance to 
the more, treating the cut in 
effect as a cosmetic exercise. The 
prospects of an early assault on 
12 per cent are as dependent as 
ever on sterling's performance 
and the market's current interest 
in money supply- 
The Bank of England treated 
the cut in a similar fashion, 
leaving its money market inter- 
vention rates unchanged. *ote£ 
bank money showed a sn ^r 
decline later in the day with 
three-month money at J2A-124 


The Bank of England forecast 
a shortage of around £350m with 
factors affecting the - market 
including maturing assistance 
and & take up of Treasury bills 
together draining £224m and the 
unwinding of previous sale and 
repurchase agreements a further 
£594m. There was also a rise 
in the note circulation. These 
were partly offset by Exchequer 
transactions which added £500m 
and gilt/export credit repur- 
chase facilities anotSsy £40m. • 


The Bank gave assistance inf 
the morning of £285m-com prising 
purchases of eligible bank bills, 
£5fitn in bond 1 (up to 14 days) 
at 12| per cent. £146m in band 2 
(15-33 days) at 124 per cent, and. 


£5sn in band 3 (34-63 days) as, 
well as £17 m of local authority' 
bills all at 124 per cent and In 
band 4 (64-91 days) £61m of 
eligible bank hills at 12 per 
cent In the afternoon it gave 
fUrlher help of £Ulm through 
purchases of £105m p£ eUgib/s 


MONEY RATES 


UK clearing banks base 
lending rate 124 P« ***** 
since June 12 


Overnight.— . 
One month — 
Two months — 
Three months . 
Sbc month*—— 

Lombard — . 

Intervention — 


FranKfurt 
■ ■ — i 

Pari* 

Zurloti 

| Amstrajun 

ToKyo ; Milan 

Bmasala j 

| .Dublin. 

5.40-8.50 , 
340 5.60 

8.55- 6.70 

6.55- 6.70 
6.6 6.75 I 

6JQ 

• 10 *« , 
loia-iOU 1 
1014.104 
104-104 
io±-io* 

104 

8J»a* 

Bl,_54 

64-64 

6 H-6# 

m 

64- 

6.15695 j 154-164 
6£1875 j 1419-164 

6.28188 j 154-154 

8.B5 : 

514-9 ! 

84*4 j 
B4-94 

| 164-1*4 
194-124 

1 184-194 
124.124 
r 124-184 


per cent compared 'ritV32* 

SSSA K/SJ-St. 

Si per cent and eased tc il« 
c«it before coming back to 
12» per cent. Late halanc^ were 

still bid at Ui P|r«”‘ d g^ 
the scale of help from the. bww- 
Thifi was probably a reflection o 

lTx^ic.< p;<‘ b “SLS‘Lot 

bv applications for Abbey Lire 
shares. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June. 18 
1080 


Gertiftoetej Interbank Authority Company Market Treasury Treasury 

of deposit deposits Deposits Deposits (Buy; (Belli 


Overnight— r— 
a day* notloe . 
7 days or— — 
7 days notice • 
One month— 

Two mondiw- 
Three month* 
Six month*— 
Nine months ~ 
One yoar—— 


— Ills lflJ* 


i24-aa\ 


— lass-ie^ 
1214-12* jasg-ias* 
uS-iaii 18*1|« 
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FT LONDON 
interbank FIXING 


One month- 


(11.00 a. m. June 18) 

Three Iwort tf wU^-_g fl g 

bid 7 bit | offer7tT,lB 

She month* U.^ aoUat1 ‘ _ 

i offer 7M 


Three months-, ,»}» 


Local AuthJ Local Finance • Cert 
negotiable I Authority House of.. 

bond* j Deposits Pepottt* Pepo»H 

1 1314-13 r — ! lS8a 7.43-7^3, 

■* - 1 ' 18*8. 7.43-7. 


SDR I ECU 
Linked I Linked 
Deposits I Deposits 


MONEY RATES 

NEW YORK (Landrtlme) 


aSTinonthe— JSJS’iS l 

Nine month*— JgfB-l®Jn 
One year— iSM-i* 1 * 

Two years — 

Three yeert— ““ 

Four year*— — 

Five year*— — - 


18*' I7JO.T60, 
iaS 7.60-7.70, 


181s 7-BO 7.9 
12 rt B.0GB.1 


Prime rets 10 

Broker losn rat* 8V 

Fed funds - 7^i 

Fed funds at imanremion ... •— 


bid ftt i °" er 

- — ihs arithmetlB 

The flkiftfl "2* ,n^he nssmst one 
means. oftsred rate* 

shttssnth. of the hid market to 

tor SI Dm * U0, S2„ ^ at II » m * ach , 
free reference bank* ^ National 
worts tno day. „^ £ ’ B snk of Tofcw. 
weatmmeter Bank- » Ms ,lonsie d» 
T '“- 


FCGD Fined Bate Export Finance IV: Averag# Rata of Interest period 
Mav 8 to June * (lectoehre): 12 677 per cant. Local authority end finance 
houses 8B«n days’ natico, others #*va» dajre' fixed- Finance Houses Base 
R^M fDubllahad by the Finance Housee Aasoelatloti): 13 per earn from June 1. 
London end Scottish C loafing Benk news for Jendim] 124 par cent, 
npooeit Rates for sums at soveff days' notlee 6«6.7fi per cant (net). 
T^Sisunr 'sHle: Awiege tender rat* of discount 11J617 per cant. Certificates 
Dspesits (Sartsa 6): Deposits £100.000 and over held under one month 
oar cane ona-three month* pe» cane tiirae^lx months 1?. P«ewc 
-fv months Par cant: fllee-12 nontiw 12 per cent. Under £100.000 
Lar cent <rom June 11. Deposits hold under Senas 5 12 per cent. The 
reu tor all tfipwlu withdrawn for cash 8 per cent. 


Treasury fiiUs 

One month ...... 

Two month ...... 

Three month ... 
Six month ...... 

One year 


Treasury Bomb 


Two year ... 
Three year 
Four year ... 
Five year ... 
Seven year 

10 year 

30 year ...... 


(the grosvenor house antiques fair 


Late fall 


>-MlIgh 


Grosvenor House, Park Lane, London Wl. 12*22 June 3965 


Eurodollar contracts relin- 
quished early gains to finish 
little changed from Tuesday in 
the London International Finan- 
cial Futures Exchange y ester- 
flay. Values opened on a strong 
note following softer cash rates 
in New York and the Fed’s 
failure to drain reserves. 

However rumours of an 
upward revision in today's LB. 
retail sales figures prompted a 
sell off at the day's highs. 
Buyers returned as contracts hit 
the day’s lows but there was 
little clear incentive ahead of 
today's figures. 

The day's selling also reflec- 
ted comments by U.S. officials 


that it was still too early to 
judge the effects of the 
discount rate cut. This was seen 
as implying that another reduc- 
tion was not imminent although 
the scarcity of information on 
the course of the U.S. economy 
at the moment makes such a 
supposition a little dangerous. 


|udc 12; s p.m.-7J5 pjn. Jueel5.lfl. 22. II am.-5 pm. Olhnd»r*U Ara-SJOpm- 
Admlsssm lincludh« Handbook) C60O j 


CLASSIFIED ADVERTISEMENT RATES 


Sterling based instruments 
were also sold off during the 
afternoon although gilt prices 

managed to recover slightly 
towards the close. Early trading 
had seen values steady to firm 
in light volume before fairly 
aggressive selling developed in 
the afternoon. 


LONDON 


THREE-MONTH EURODOLLAR 
Sira points of 100% 


IS1.SC86- 1 .2B951S1 ±646- 1 .2866 
to.66G.62 pmlo.33-0.5l pm 
ll.53-2.4g nmll.47-1.44 om 


Sept 91.93 92.09 91.87 91.93 

Dae 91.45 91.81 91.44 91.45 

March 91.04 91.19 91.04 91.03 

Jure 90.62 90-23 90.78 90.89 

Sapt 90.47 — — SO JO 

Estimated volume 5,068 (5.011) 

Previous d*y» open Int 19.497 (19,649) 

THREE- MO NTH STERLING 
C600.000 points of 100% 


U.S. TREASURY BONDS 
8% STOO.OOO 32nds of T00% 

Close Higta Low Prev 
June 18-21 784)2 18-16 78-16 

Sept 77-23 78-83 77-11 77-19 

Dec 75-25 — — 79-19 

Estimated volume 2.B60 (2375) 

Previous day's open int 2,131 (1.964) 


Commercial & Industrial Property 
Residential Property 
Appointments 
Business, Investment 
Opportunities 
Business for Sale 
Wanted 

Personal 
Motor Cars 
Hotels Sc Ti avel 
Contracts & Tenders 
Book Publishers 


Per lino 

(min. 

3 lines; 
£ 

10.50 

8.00 

11.00 


Staple 

column 

cm 

fmin. 

3cms) 

£ 

35.50 

27.00 

37.00 


CHICAGO 


% Three %' i 

p.s. months p.s. 
4.97 1.51-1 .46pm 4.68 
4.72 1.12-1J>2pm 4.21 

-1.99 0.5B-0.B3dJs -1.77 
0.19 0-99-0. 86pm 1.01 
-1.28 15-17tH« —1.03 

-2A5 4ta-41idie -1.64 
2.12 1,72-1 .57pm 2JO 
-18.15 «0-1150dle -mil 
-7J7 315-33S«Us -7.43 
— 5.96 28-2ndES -5.79 
-5.06 lOVIIdie —4.85 
-2.66 6^40-6 .TOdie -2.7B 
-9.10 18-IBdie -8.31 
1.49 096-0.91 pra 1^0 . 
1.11 7-4hpm 1.06 
2JH 1.76-1 .70pm 267 ! 


Sapt 

Close 

High 

Low 

Prow 

88.36 

88-42 

88.35 

88.36 

Dec 

88.89 

88.82 

88.88 

8a.B3 

Marsh 

89.05 

89.10 

89.09 

89.04 

June 

89.05 

89.15 

99.14 

89.08 


Estimated volume 1^16 (1.071) 
Previous day's open Int 7JS7 (7.123) 
20-YEAR 12*4 NOTIONAL GILT 
£50.000 32nds of 100Y. 


Close Hiflh Low Prev 
Jisw 106-09 106-16 106-14 106-16 

Sept 110-08 106-19 110-04 110-12 

Dec 110-18 — — 110-22 

March 110-24 — — 110-26 

Estimated volume 1,350 (1.972) 

Previous day's open bit 3423 (2455) 
B«»ls quota (risen cash pries of 13> 4 % 
Treasury 2003 less equivalent price of 
near futures contract) —10 to per 
(33Ni). 


STERLING 05.000 S per C 


Close Hlqh Low Pre 

Sept 1.2510 12S10 1JM9S ITS 

Dec ^J3S0 — — 1.231 

Estimated volume 8 (32) 

Previous day's open int 9,888 (5,144) 


Benk I speolal European 
rate i Drawing Currency 
% Rights Unit 


DEUTSCHE MARKS 
DM 125,000 $ per DU 


— 10.786354 ,0.575641 
71* .0.994030 1 0.726474 

9.47 1 > .0.996558 

4t*i 91.6267 .‘16.7787 
©1, ! 61.7491.46.2509 

7 i 10.987616.04618 - , 
41* j 3.06360 1 8.24370 
Big | 3.46177 8JI8912 . 
9l«l 9.33196 6.88709 

161* j 1946.50 1436.72 j 
6 248.09 181.791 

8 > 8.81009 &45S37 

— I 174.0591187.619 
11.0 1 8^5035 r 6.46669 - 

4 | 847888 : 1.88893 


Close Hlqh law . Prev 

Sept 0.3256 04264 04258 0.3264 

Dec 04272 — — 04284 

Estimated volume 12 (43) 

Previous day’s open Int 235 (234) 


U.S. TREASURY BONOS (CRT) 

8% SI 00,000 32nds of ioo% 

Latest High Low Prev 

June 76-09 794)2 78-09 78-19 

Sept 77-09 78-03 77-08 77-20 

Dec 76-14 77-06 76-14 76-21 

March 75-19 79-07 75-19 75-24 

June 74-26 75-12 74-26 74-29 

Sept 74-03 74-18 74-03 744)8 

Dee 73-12 73-20 73-12 73-11 

March 72-21 72-29 72-21 72-20 

June — _ — 71 . 3 Q 

Sept — — — . — 

P«c — — — 70-23 

U.S. TREASURY BILLS (fMM) 

Latest High low Prev 

Sept 92.76 92.83 92.75 92.79 

Dec 92.44 9246 82.44 92.45 

March 92.11 92-20 92.11 92.10 

June 9144 9148 9144 91.79 

Sept 91.62 91.63 91.62 91.54 

Dec 9146 91.36 — 9142 

March — — — 91.12 

June 9042 — ■ 9042 90.94 

CERT DEPOSIT (IMM) 

Sim points of 100% 

Latest Hrah ' Ow Prev 

June 9249 92.86 92.58 9249 

Sept 9242 92.38 9242 92.29 

Dec 91.75 8140 91.75 91.81 

March — — — 9142 

THRS-MONTH EURODOLLAR (IMM) 
Sim points of 100 % 


Premium positions available £7.06 per single column 

For further details write to; 

Classified Advertisement Manager 
Financial Times, 10, Cannon Street EC4P 


cm extra 


COMMODITY FUTURES 
SALESMAN 

Leading brokers in the managed 
accounts field have two open- 
ings for capable salesmen. 
Excellent products with out- 
standing performance records. 
Highly rewarding commission 
structure for good producers. 
Wrfte in strictest confidence to 
Box A 9040. Financial Times. 10 
Cannon Street. London EC4P 
4BY. 


IWnoun babnea £2300) 

Annual UV eonewd Annum B»*4obU on leeuea. 

Movpar: Ramie Here, 

4.Dc« ReodLSL Jana* T* U]4 3M55. 

^BAVK or SCOTLAND 


1 2.05 1 2.74 

Money Market Cheque 
Account Jersey 

Giowtet CMMwMAmJle, 


iWestLBi 


Eurobonds - DM Bonds • Schuldscheine 
fordealing prices call 


SWISS FRANCS 
SwFr 129.000 $ par SwFr 


Close High Low Prev 
Sept 04873 — — 04S79 

C Um oi od volume nM (22) 

Previous dsy*s opsn int 179 (157) 


JAPANESE YEN Y12.5m S per Y100 


Close High tow Prev 
Sept 0.4021 04021 0.4017 0.4021 
Estimated volume 3 (13) 

Previous day's open Int 149 (257) 


FT-SE 100 INDEX 
£25 per full index point 


Close High ■ Low Prev 

June 12940 130.55 12940 130.75 

Sept 12940 13140 12940 13145 


Estimated volume 837 (195) 
Previous (toy's open int 1464 


Latest Hlqh Low Prev 

June 9248 9246 924B 92.29 

Sept 9149 92.07 9148 91.95 

Dec 9148 91.56 91.37 91.46 I 

March 90 94 91.14 9044 91.02 

June 90.52 90.76 90.52 90.65 

Sept 9048 90.43 90.28 90.33 

Deo 90.03 90.13 9043 B0.03 

March 89.60 89.65 89.60 69.75 

STBUJNS (IMM) Se per C 

Latest Hloh Low Prev 

Juno 14630 14675 14625 14815 

Sept 1.2490 14S2S 1.2480 14470 

DOC 14370 14430 14370 14385 

March — — — 142S0 

June — — — 14300 

Sept — — — 14505 

GNMA (CUT) 

81L 5100,000 32nds of 100% 

Latest High Low Prev 

June 78-03 78-16 78-03 76-06 

Sapt 76-15 75-30 75-15 7540 

Dec 76-28 78-02 74-28 74-30 

March — — — _ 

June — — — 73-29 

Sept — — — 73-17 


POSSEIPOWF 

WesKtou&cho Undmbonk. Head Office, PO. Box 1128. 4000 Duutidari 1 
fhtemstonal Bond Trading and Sales: TWapflane62S3l22,'828374l 
TStox 6581881/8581882 


London 

Vttstdsutsche Undestwnk.41. MooraaN. London EC2H6AE/ UK 
Telephone 638 6141 -Telex 887 934 


VfestLB lmanwoonal SA. 32-34. hoUtoward Grando-DuchoiM Charlotte, 
. Uaambourg. Telephone 4 4741-43 - Telex 16 78 


WastdoutschsLsndMbsnk. BAEwecSBih Floor 12 HarcourtRoait 
Hongkong. Telephone 5-8420288 -Tries 75142 KX 


Marketmaksrs in DeutschmarkBondsV\feSt LB 

Westdeutsche Landesbank 


New York challenge for first place 


’BY WILLIAM DULLFORCE IN LUGANO 


Canadian 

Dollar 

Dutch 

Guilder 

Swlaa 

Franc 

D-mark 

French 

Fran* 

Italian 

Ura 

Belgian Franc 
Conv. Fin. 

Yen 

Danish 

Krone 

94 94 
94-94 

84-7 

64-7 

64-64 

64-64 

64-61* 

6 B 4 - 8 I 9 

1-14 

its 

64-54 

6 A-»A 

54-64 

ifis 

6464 

639-64 

10*- 10 ft 

igfrISS 

St&ft 

134-144 

13-14 

184-184 

134-114 

134-134 

184-137* 

84-84 

84-04 

84 84 
84-0 
849 
9-94. 

84-84 
84-04 
84 9 
84-91* 
84 94 
94-94 

64-64 
OiVOft 
61, -84 
6A-C4 

104-11 

104-104 

104-104 

94104 

94-10 

0494 


bank bills in band 2 at 121 per 
-cent and £8m In band 3 at 12J 
per cent 

The Bank also announced its 
intention to extend a £lbn tem- 
porary facility to July 22 from 
an original maturity date of 
July 18. The market currently 
; enjoys the use of a maximum 
-2J per cent of eligible liabilities 
’ equivalent to £2ibn, provided by ■ 
the authorities in an effoit to 
■ overcome recent money short- 
.ages. . 


A CONFIDENT assertion that 
New York is well on the way to 
becoming the world’s largest all 
round gold market, and advice 
from a Swiss banker about in- 
vestments in gold, marked the 
Second day of. the Financial 
Times World Gold Conference 
here - yesterday. 

Brushing aside the doubts of 
many European delegations 
about the huge growth in secon- 
dary trading in America over 
the past few years, Mr Ronald 
Tauber, a partner of J. Aron- 
G Oldman Sachs, forecast that 
New York would develop yet 
more sophisticated packages of 
options and forward trading in- 
struments. 

Moreover, Mr Tauber asserted 
that the .American market pro- 
mised to become the largest for 
trading in physical gold, as well 
as in so-called paper. So far. 
London and Zurich have been 
main centres for physical gold 
trade. 

Mr Tauber pinpointed four 
factors to explain the vitality of 
the New York gold market, the 
first two being the availability 
of capital and the profession- 
alism of the trading firms. 

The existence of an organised 
futures market provided 
liquidity and breadth. The last 
and key addition in Mr Tauber’s 
view was the innovative spirit 
New York has shown in devel- 
oping hedging services for 
metal producers and consumers, 
and in leading the way in pro- 
viding options. 

Mr Vrs Seiler, first vice-presi- 
dent of Union- de Basques 
Suisses. however, was In scepti- 
cal vain, pointing out that the 


turnover in paper gold in 
COMEX, the U.S. commodities 
exchange, had reached more 
than 30 times the value of cur- 
rent world gold production. 

The European approach to 
the metal differed greatly from 
the American. The European 
still saw gold as an instrument 
to protect assets from inflation, 
while to the Americans it was 
a commodity with a volatile 
price behaviour, Mr Seiler said. 
2 The Americans did not hold 
gold to avoiding losing money 
but traded it in anticipation of 
making money. However, by 
creating Premex, their own 
metal broker, the big three 
Swiss banks had demonrtrated 
their commitment to offering 
more competitive services. Al- 
though Zurich remained essen- 
tially a market for physical 
gold transactions, the Swiss 
bankers, too, were coming up 
with innovations, Mr Seiler said. 

Mr Jack Spall, managing 
director of Sharps Pixley, de- 
scribed how tile London gold 
market could benefit from the 
“ Big Bang” next year when 
many stockbrokers, jobbers and 
gilt traders will become wholly 
owned by either British or for- 
eign financial institutions. 

The Frankfurt gold market. 
In the view of Mr Rolf WI1U, 
assistant general manager of 
Dresdfier Bank, was still not 
playing in the big league, but 
with a few changes in taxation, 
it could be promoted. He 
pointed to the strong pressure 
for Liberalisation which was 
active at present in West Ger- 
many. 


World Gold 
in 1985 


questions from the floor with 
a detailed account of the im- 
portance of the jewellery mar- 
ket as a stabilising factor in 
the overall gold market. 


Considering that a rise in the 
price of gold in the medium 
term seemed probable but by 
no means certain, Mr Hans 
Mast, executive vice-president 
of Credit Suisse, recommended 
that investors seeking either 
protection of assets or long 
term performance should put 
5-10 per cent of the total assets 
into gold. 

If their gold holdings ex- 
ceeded this proportion, they 
should reduce them. Investors 
who held no gold, or who had 
not yet met the lower limit of 
5 per cent, should start buying, 
Mr Mast advised. 

To glean the advantages of 
“averaging," only a third to a 
half of their requirements 
should be bought immediitely, 
the remaining orders being 
placed later at lower prices. 

Traders and short term in- 
vestors should act with circum- 
spection, Mr Mast suggested, by 


During the past four years, 
variations of up to 20 per cent 
in the dollar price for gold had 
been almost perfectly offset by 
the variations in the quantities 
of gold absorbed by the jewel- 
lery market. During those years, 
more than 60 per cent of new 
gold produced had been used 
to make carat jeweller)’. 


Platinum has at present 
reached an historically low 
price in real terms, Mr Alan 
Austin, platinum marketing 
manager for Johnson, Matthey, 
pointed out. Nevertheless, with 
the possibility of the U.S. dollar 
weakening, demand for the 
metal strengthening, and sup- 
plies being at best adequate, Mr 
Austin saw some prospect of 
the price of platinum moving 
up to a level more in keeping 
with its real value. 


Similarly, Mr Robert Beale, 
director of the dealing division 
at Samuel Montagu, considered 
that the prospect of the dollar 
weakening had produced a 
better climate for investment 
in silver. 


buying at depressed prices of 
around $800 an ounce and be- 
ing satisfied for the time being 
with relatively limited gains of 
10 or 15 per cent. 

Sig Vittorio Gori, president 
of Gori and Zucchi, provoked 


If investors and speculators 
started taking a greater interest 
in precious metals, silver could 
well appreciate faster in price 
than gold, because its current 
price was near the marginal 
cost of production and it was a 
smaller margin, Mr Beale 
argued. 


Nuclear power programmes cut 
despite rise in electricity demand 


IMF praises 
Denmark’s 
economic gains 

by Hilary Barnes In Copenhagen 


BY IAN HARGREAVES IN ATHENS 


EUROPE’S NUCLEAR power 
programme continues to be cut 
back in spite of indications 
that the Continent’s electricity 
demand is approaching the 
level of available supply. 

According to a study 
presented yesterday to the 
conference of Unipede— the 
International Union of 
Producers and Distributors of 
Electrical Energy— 30,000 mV 
of capacity have been struck 
from European utilities’ nuclear 
construction plans in the past 
three years. 

A survey of Unipede’s Euro- 
pean members shows that by 
1900 they will have 150.000 mW 
of installed nuclear capacity, 
compared with 150,000 mW 
forecast at the time of the last 
survey three years ago. 
Unipede’s membership includes 
the whole of Western Europe, 
plus Poland and Hungary. 


A separate study prepared for 
this week’s meeting showed 
that Europe may now be close 
to absorbing the surplus power 
generating capacity built in the 
last decade. It says that the cold 
spell in January- — the worst in 
50 years — increased peak 
demands on the 17 Unipede 
European utilities to about 
330.000 mV. This is a 15 per 
cent increase on the previous 
peak load in the winter of 
1983-84. 

According to the study, only 
the recent commissioning of 
new capacity, and “ the remark- 
ably reliable functioning of the 
generating mix, enabled con- 
sumption peaks to be absorbed 
without recourse to load 
shedding.” 

The lesson of the cold .spell, 
Unipede says, is that utilities 
must continue to plan for a sub- 
stantial supply cushion, even 


though they are often criticised 
tor malting wasteful invest- 
ments. In particular, Unipede 
thinks more needs to be done 
to promote the spread of 
nuclear power which the 
organisation said yesterday is 
being restrained by irrational 
factors and excessively complex 
procedures. 

A Unipede committee said 
yesterday that nuclear power 
now has a cost advantage of 
between L25 and L70 to 1 over 
coal-fired power stations. This, 
the committee argued, makes it 
possible to use nuclear output 
for meeting peak surges as well 
as in its traditional role as a 
supplier of base load power. 

It is evident, however, that 
in spite of the industry's con- 
fidence in nuclear power, set- 
backs at the political level 
continue. 


The IMF has added its voice to 
the chorus of praise for the 
achievements of the Danish 
economy over the oast couple 
of years which it has described 
in an unpublished staff paper 
as *' impressive.” 

The high GDP growth rate 
last year (3.9 per cent accord- 
ing to revised estimates), the 
reduction of the budget deficit 
and inflation, the Increase in 
employment and a small reduc- 
tion in unemployment, are 
singled out. 

But the IMF says there were 
also two setbacks. First, price 
inflation, although lower was 
still higher than in competing 
countries and did not improve 
sufficiently for Denmark to 
achieve a competitive gain 
against other industrial coun- 
tries. 

Secondly, the current account 
deficit deteriorated from 
DKr llbn in 198S to DKr 17.6bn 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Sharp fall in Beecham unsettles equity markets 
30-share index down 14.4 at 984.0 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
May 13 May 30 May 31 June 10 
June 3 June 13 Jane 14 June 24 
Junel? Jane 27 June 28 July 9 
* ’’ New- time “ dealings may taka 
place from 9 JO am two business days 
earlier. 

The a noun cement of prelimi- 
nary figures from Beecham which 
failed to meet market expecta- 
tions, was partly responsible for 
a reversal of the better trend 
which developed in equity mar- 
kets on Tuesday. 

The current big drain on 
market funds— the offer-for-saie 
of 135m Abbey Life shares at 

180p closed yesterday aod was 

believed to have been heavily 
oversubscribed — served to keep 
institutional investors on the 
sidelines. Oil price worries re- 
surfaced and trading conditions 
became rather sensitive.- 
Yet another setback in the 
Electrical leaders following com- 
ment on the problems facing the 
computer industry also under- 
mined sentiment. Lacking any 
decided trend from Wall Street, 
leading industrials opened cau- 
tiously and soon began to drift 
lower in the wake of sporadic 
selling. There were few signs 
of a worthwhile rally and most 
quotations closed at the d:iy‘s 
lowest. 

Apart from the Electrical 
leaders, the sharp fall in 
Beecham, down 2S at 350p, con- 
tributed towards the setback in 
the Financial Times Ordinary 
share index which closed 14.4 
down at 984.0. 

Oils remained friendless await- 
ing the full OPEC meeting 
scheduled for June 30. Specu- 
lative interest appeared to fade 
considerably, although demand 
lor companies regarded as pos- 
sible Hanson Trust bid targets 
was still in evidence. 

Government stocks, in contrast, 
continued to edge higher. Trad- 
ing conditions remained rela- 
tively quiet, but assisted by 
sterling's steady trend, long-dated 
stocks hardened i further. The 
shorts also closed a fraction 
harder. The announcement of 
i per cent reductions in base 
rates by Barclays and Midland, 
which brings them into line with 
the other two major dearers, 
made little impact on sentiment- 

Minet down again 

Lloyd's Broker Mlnet declined 
5 further to a 1985 low of 192p 
on continuing concern about' the 
substantial underwriting losses 
incurred by its Richard Beckett 
agency. Others in the sector 
drifted lower with C. E. Heath 
closing 5 off at 638p and Hogg 
Robinson a couple of pence down 
at 192p. The proximity of tbe 
Abbey Life offer for sale tended 
to deter interest elsewhere in 
Insurances- Composites reacted 
after the previous day’s strength. 

. ^Computer leasing group,. IBL 
staged a Successful market debut 
idespdie the surrounding dullness; . 
the shares, offered at 140p, 
opened at 155p and touched 156p 
prior to closing at 14Sp. 

Breweries drifted lower for 
want of attention. Guinness 


dipped to 269p before settling 6 
off on balance at 274p following 
uninspiring Press response to the 
interim statement. Elsewhere, 
Arthur Bell rose 5 for a two-day 
gain of 8 at I68p encouraged by 

rumours of recent Far-Eastern 

support. Occasional interest was 
also evident for cider makers 
H. P. Bnlmer 14 to die good at 
155p; the preliminary figures are 
due early next month. 

Leading Buildings were marked 
progressively lower In the face 
of some fairly persistent selling 
and usually closed at the day's 
lowest BPB Industries lost 8 to 
250p. while RMC, still reflecting 
the chairman's warning about 
lower first-half profits, fell 10 to 
362p. Red) and softened a penny 
more to 278p awaiting today’s 
annual results, while recently- 
firm Tarmac encountered profit- 
taking and slipped 6 to 600p. 
Elsewhere, the liquidation of 
speculative positions in die 
absence of any takeover develop- 
ments left French Kler down 8 at 
16Sp. bur Rowllnson gained a 
penny to 36p In response to the 
increased preliminary profits and 
optimistic statement. Exeter 
Building were temporarily sus- 
pended at 142p. up a penny pend- 
inc tbe result of Kent Holdings' 
tender offer; it was subsequently 
announced that the offer had 
been declared void following 
acceptances of less than 5 per 
cent. 

Bodv Shop International, a 
speculative high-flier over the 
past month, slumped 55 to 735p 
as the near- trebled first-half 
profits still fell short of some 
market estimates. Other secon- 
dary Stores also went lower re- 
flecting the liquidation of specu- 
lative positions. W. EL Smith A, 
228p, pad Harris Queensway, 
238p, shed 8 apiece, while Oar 
Price, buoyant recently following 
publicity given to the group's 
expansion plans, dipped 35 to 
535p. Dixons gave up 17 more 
to 703p; last year the preliminary 
figures were announced on July 
19. In contrast, fresh suport was 
noted for mail-order concern N. 
Brown, 25 up at 355p, and for 
J. Hep worth, 4 to the good at 
232p. Mllletts Leisure responded 
to revived demand in a restricted 
market and touched 176p before 
settling S up on balance at 170p. 
Among leading Retailers. Gussies 
A fell 10 to 795p. while Marks & 
Spencer eased 4 to 131p. Barton, 
u>p to 507p in the initial business, 
drifted to finish a net 2 cheaper 
at 496o, while takeover target 
Debenlums declined 4 more to 
S83p. 

Sound Diffusion flat 

Electricals remained in the 
doldrums. Adverse comment on 
the .problems facing the computer 
- industry, * profits warning from- 
Philips Lamps and Sound Diffu- 
sion's dismal annual profits per- 
formance . combined to bring 
further widespread depression to 
the sector. Philips Lamps fell \ 
to £121 and other leaders finished 
at their lowest levels of the day. 
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Government see*,..-- 
Fixed interest. . 

Ordinary 

Gold Mines 

Ord. D*v. Yield __ 
Earning*, Yld-* (fun) 

P/E Ratio (net) fl — , 


ei.ee ai.se ei.si ex.ei ai.es si.ee 7e.ee 

80.15 80.10 80.09 80.58 80.57 86 JO 82.88 

984.0 908.4 991.5 1001.6 1007.6 1017.1 834,0 

420.0 424.4 421.8 454J8 445.4 444.5 870.7 

4.88. 4.62 4.65 4.68' 4.00 4.58 4.75 

11.72 11.58 11.67 11.58 11.81 11.43 10 .98 

10,42 10.54 10.48 10.84 10.60 10.68 10.93 


Total bargain* (Eat.) 21,161 82,098 21,063 20,967 23,318 28,878 18,330 

Equity turnover JEm. — -306.78 302.40 380.70 392.60 351.90 239.19 

Equity bargains - 17,504 18,504 18,126 17,858 19,815 13,636 

Shares traded (mil—- — ' 150 Ji 166.1 178.6 184.4 223.2 136.1 

10 am 990 J. 11 am 891.7. Noon 969.0. 1 pm 989.0. 

2 pm. 989. C. 3 pm 988.5. 

Basil 100 Govt. Sees. 15/10/26. Fixed InL 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latent Index 01-246 8026. 

* Nil « 10.00 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


[Since Compllarn 


June 

11 
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10 


f High | Low { High 


Govt. S«C». | 82.00 ’■ 78.08 ' 127.4 J 40.18 
! f 18/4) I (28/ I) I (9* l/36j j (3/1.75) 


Fixed Int— 86.38 
■ (4,6i 
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Gold Mines' 


82.17 
(28/4 
1084.0' 928.7 
■22/1) iS/t) 
836.9 i 421.0 
05:4) l ( 10(8) 
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! 150.4 i 50.53 
■■28/11/47i- 15*1/75) 
[1024.6 i 49.4 
'■ 22, 1,85) ,'2818/40) 
i 734.7 j 43.5 
;■ 15/2/85) [25; 10,71 


Low > Dally 

.Gilt Edged 

1 Bargain*.... 130.9 - 160J2 


119.9 

611.2 


Bargains 112.1 

, Value [620.1 

i 6 day Average! 

Gilt Edged / 

Bargains. 166.8 
Equities.. 

Bargains....* iig. 6 j 110.9 
Value ! 701.1 714.0 


164.2 


on 


before closing 3 better 

balance at 141 p on further con- 
sideration of the (all-year 
figures. Elsewhere, renewed 
demand in a narrow market 
lifted stationery manufacturers 
Waverley Cameron 14 for a 
three-day advance of 32 at 153p, 

Properties turned easier as the 
interest generated by the Trans- 
atlantic Insurance bid for 
Capital and Counties faded. The 
latter, up 28 on Tuesday in tbe 


wake of Transatlantic's $25p per showing % 
share offer, came back 5 to 2fep. "HW «t<2 


the latter a further 10 to 7S0p— 
a two-day rise of 25. 

Financials failed to mirror the 
rally la Golds, with tbe notable 
exception of 14 Amgold " which 
rose £2} to £67j. 

London-registered Financials 
were unsettled by the latest set- 
back in domestic equity markets. 
Rio Tfnto-Zlnc dropped 7 . to 
equal the 1985 low of 575p while 
Consolidated Gold Fields gave 
up 5 to 525p. Charter Consoli- 
dated 3 to I85p and Hampton j 
Areas 2 to 175p. 

The neutral performance of 
Australians in Sydney and Mel- 
bourne markets overnight was 
reflected by another lack-lustre 


EQUITIES 





H i!PP; 


1986 ! 

High 1 Low ; 


Stock 


193 

{126 

172 

150 

570 

476 

165 

«« 

13S 


! fl +". Ss if Hji 

5lLU_ 

SftBS IS? IS «ifggg&E38 

F.P.28/0 100 176 -5 ! 85.5 *^,3J>lt5 

&■«,» a iff tgffiggjCT -l ;ss SAtMj 

mL-u3 .18 i «8 iS^SaR^'S 

.7. .,11 \li ■aSSTK"^:!!* -■ IWIKH8I 


130 F.P. 21/6 135 118 . OW P WM j «« Ul.0 6JT 1,4 tti 

184 F.P. 31/6 10S < 97 ,*Datroninri.|g.— ul.75 4J; <*g 

800 F.P. 31/5 300 -280 DOT^oWntW®^ j , a _ f 1^, 

4117 FJ». 31/6 130 1118 1^415 -Mi u3.5 4.T1J 5St 

$300 FJ>. 88/6 i443 .370 .*Holme»*Mi »rcn ■».* 


Racal lost 10 to 176, Standard 
Telephones and Cables relin- 
quished 8 more to 144p, while 
Plessey gave up 6 to 126p as did 
Thorn EMI to 430p. BICC lost 
5 at 220p and British Telecom a 
like amount at 184p; the latter 
yesterday announced the acquisi- 
tion of the Vlslonhire Cable 
Distribution system in tbe City 
of London. Elsewhere, Sound 
Diffusion expressed acute dis- 
appointment with tiie results — 
profits were nearly £5m below 
expectations — and dropped to 
62p at one stage before closing 
25 down on balance at 67p; 
Access Satellite declined 28 to 
220p in sympathy. Micro Focus 
were another major casualty, 
falling 45 to 265p, after 240p, 
following news of the Board's 
rationalisation proposals, Atlantic 
Computer cheapened 15 to 340p 
and AB Electronic dropped 10 to 
325p, while Euro them fell 10 to 
325p, while Eurothern fell 10 to 
300p. Norfhamber, an isolated 
firm feature, rose 8 to 155 p in 
response to speculative buying. 

Chemrtng provided a firm 
feature in Engineering, rising 35 
•toa 1985 peak of 560p in replyto 
the Impressive interim results 
and confident statement. Staveley 
rose 9 to 342p in anticipation of 
today’s preli m inary figures. 
Among the quietly dull leaders. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in pai wft c sci show nwM*r of 
nods per section 
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CAPITAL GOODS (207) 

Building Materials (231 — . 

Contracting, ConstiucUan (29) — 
Electricals (14). 


Electrooics (37) 

Mechanical Engineering (63) _ 
Metals and Metal Forming (7). 
Motors (17). 


Other Industrial Materials Q7).. 
CONSUMER GROUP (178) — 

Brewers and Distillers (Z3) 

Food Manufacturing (20) 

Food Retailing (14). 


Health and Household Products (9). 
Leisure (23).. 


Newspapers, Publishing (12). 
Padaging and Paper (14) — 

Stores (41) 

Textiles (19) 

Tobaccos (3). 


OTHER CROUPS (98). 

Chemicals (17) — 
Office Equipment (4) . 


Shipping and Transport (12). 
Miscellaneous (63). 


Telephone Networks (2) ■ 


INDUSTRIAL CHOU P (483). 


Oils (ID. 


508 SHARE INDEX (508). 


FINANCIAL GROUP (113) . 

Banks (6). 


Insurance (Life) (8). 


Insurance (Composite) (7) . 

Insurance (Brokers) (7) — 

Merchant Banks (11) 

Property 150). 


Other Finamaal(24). 


Investment Treats (10b) , 
Mining Finance (4). 


Overseas Traders (14) . 


ALL-SHARE INDEX (737). 


FT-SC 100 SHARE INDEX. 
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270 

59404 

59431 

59278 

275J1 


1258 

5J3 

1001 

529 

27299 

276.74 

27743 

654 J8 


931 

649 

1304 

1934 

65298 

65432 


IE23 

o 

— 

436 

— 


FT-7T1 

FvFTI 

EZ2! 

■r'!i 

FTl 

Day's 

Oafs 

June 

CSS 


C3 

can 

iKp 


K1TJ 

Low 

11 

Kfl 

mm 

wtm 

haft 

129L4 

1-16.7 

13073 

12910 1 


12993 

13103 

13224 



Year 

age 

(Mint) 


Index 

No. 


489.79 

468j49 

659-53 

154858 

1705.40 

MUI 

18324 

12682 

63*53 

50188 

51333 

372.72 

113*74 

80157 

602-90 

133659 

24042 

44738 

263.91 

62732 

43782 

57783 

123.15 

63.96 

60951 

08 


49385 


110482 


54437 


363.91 
35051 
457 JO 
27555 
72887 
201.95 
55086 
24880 


47150 

29X81 

53550 


497.90 


Ye 

-2S£_ 


1064J 


FIXED INTEREST 



MICE 

INDICES 

Wed 

Junoe 

12 

Day's 

change 

% 

Ties 

Jm 

n 

□ 

slaty. 
1985 
ta date 


Britt* SuWRNNtt 

117J9 

+846 

117.73. 


549 

5J9 

2 

5-15 jwn 

12934 

-042 

12941 

213 

3 

Om 15 yean — 

13640 

+044 

13234 

— 

434 

4 

IrrnWnmhlar 

145.91 

+022 

14559 

— 

638 

5 

AfUMds 

12225 

+042 

12229 

046 

540 

6 

BriREtmALaM- 


+043 

EH 

— 

539 

7 



+0.04 


— 

306 


AVERAGE GROSS 
REDEMPTION YIELDS 


14 


DritttCwenHMat 

Lae 5 yen 1 

Coupon* 15 years. — 

23 s*«- — | 

Medium 5 years. 1 

Coupons 15 years.. 


High 
Coupons 

tnedemtaMes. 


25 yean.. 


5 yean..... 
15 years.. 


25 yeas. 


Debt 


5 jeers.. 


35 yeas 1 

2 Syearv 


Preference. 


Wed 

Jew 

12 


1038 

18.74 

1033 

1140 

10.92 

1043 

1146 

1187 

1084 

1088 


1186 

1189 

1153 


1239 


Toes 

June 

H 


1034 

1084 

UL29 

1341 

10.92 

1845 

1148 

U87 

1884 

lmn 


1187 

1L70 

3153 


1240 


Year 

>go 

bum) 


13JL9 

1184 

1045 

3281 

1145 

10J5 

1289 

1181 

18J9 

1053 


1255 

1251 

1254 


1284 


BRITISH GOVERNMENT INDEX -LINKED STOCKS 


AD stocks. 


11189 


+082 


111.12 


085 


188 


15ki 

161 


nflatitin rate 


5%..... 
10% 


338 

■PPM 

J 340 



386 

348 


♦Flat yield. HWo and tows record, base dates, wtaes wd «*9tItuefK changes are published in Satimhy kaiet A list nf eonstkuents K 
jvallabi* kt» Ur Publisher* the Flnaiciai rune* Bracken House. Cmnon Street, London, EC4P 4BY, price 15ft by post 28p. 


GKN receded 4 to 233p and 
Hawker dipped 6 to 434p. . 

Current takeover favourite 
Tate and Lyle opened a few 
pence higher at 515p, but gradu- 
ally drifted back to close a net 
7 off at 505p. Elsewhere in the 
Food sector, Tesco revealed 
much-as-expected annual profits 
and, after touching 258p. reacted 
on profit-taking to finish a net 
10 down at 245p. On the other 
hand, Cullens gained 6 to 173p 
in response to the chairman’s 
optimistic statement on pros- 
pects. Bassett shed 4 to 183p, 
after 178p, in the wake of pre- 
liminary figures, but Slaters 
Food Products hardened a 
couple of pence to 75p despite 
lower annual profits. Buying in 
a restricted market lifted 
Needlers 12 to 132p. 

Metal Box good 

Metal Box Jumped 40 more 
for a two-day advance of 70 at 
473p following favourable re- 
ports emanating from an 
analysts' meeting in the wake: of 
the • annual rfesultSo" Talk of a 
bid from 'Hanson Trust. ^continued 
to help Reed international which 
rose 16 afresh to 650p. PUMngton 
initially improved to 300p on the 
higher preliminary profits before 
reacting to close only 2 dearer 
on balance at 290p. Hanson 
Trust were quoted ex-tbe £51 9m 
rights issue at 203p. down 7§, 
with the new nil -paid shares 
opening at 23p and closing at 
17p premium. Boots and 
Bo water, both recently looked 
upon as possible Hanson Trust 
takeover targets, gave ground on 
profit-taking; the former 
cheapened 6 to 187p and the 
latter fell 9 to 284p. Flsoos 
slipped 7 to 355p in sympathy 
with Beecham. Elsewhere in 
miscellaneous industrials, Aron- 
son moved up 6 to 31p on an 
investment recommendation. 

The Leisure sector displayed 
one of tbe day's few bright 
features in Insight Group which 
gained 12 to 168p in a restricted 
market on takeover speculation. 
On the other hand. Pineapple 
Dance Studios remained a 
friendless market and fell 9 to 
38p. Intervision firmed a penny 
to 10 Jp following newsletter 
comment. 

East Midland Allied Press A 
attained a new high of 147p 


Land Securities slipped 3 to 284p 
and MEPC softened a penny to 
289p. Great Portland Estates 
eased 4 to 148p awaiting the 
annual results. Stoek Conver- 
sion shed 5 to 505p. Secondary 
Issues were generally lower, but 
RegalUn again proved the ex- 
ception and rose 20 to 174p for 
a two-day gain of 26 following 
comment on tbe results and the 
group's London dockland 
development prospects. Phoenix 
Property, a volatile market re- 
cently, firmed 2 to 63p on news 
that Professor Roland Smith had 
been appointed to the board. 

Among Shippings. British and 
Commonwealth rallied 12 to 
243p; associate Caledonia Invest- 
ments rose a similar amount to 
242p. 

Carpets International eased a 
couple of pence more to 59p — a 
fail of 11 so far this week on 
fading bid hopes. Atkins Bros, 
dull since last week's annual 
figures, rallied a few pence to 
123p, while sporadic support was 
also noted for John Beales, 5 up 
at 88p. and for Earlys of Witney, 
8 higher at 82p. 

Tobaccos lost ground. Imps 
dipped 4 more to 187 p despite a 
bullish circular from brokers 
Buckmaster and Moore. Bats, 
323p, and Rothmans - Inter- 
national. 169p. gave up 5 and 3 
respectively. 

Oils easier 

Tuesday’s modest rally in 
crude oil spot markets ran out 
of steam and leading oils were 
quick to react An initial marie 
down of the majors triggered 
persistent small selling pressure 
and prices gave ground for much 
of the session before steadying 
after-hours. Shell settled 4 off 
at 683p, LASMO lost a similar 
amount to a year’s low of 263p 
and Britoil eased 5 to 215p. BP 
closed unchanged at 525p, after 
522p. Hannah Oil ran back 8 
to 268p. 

Second-line oils remained 
thoroughly depressed with Saxon 
Oil a further 13 cheaper at 365p, 
Carless Capel a net 5 lower at 
160p, after 158p, and Sovereign 
3 easier at a 1985 low of 125p. 
Berkeley Exploration dropped 7 
7 to 110p. Falcon Resources 
advanced to 91p initially but 
encountered profit-taking to 
close only' 2 up at 85p; . Lack of 
support, left the Irish- explora- 
tion sector with .minor' losses 
across the board. 

Minor gains in Golds 

Bullion's resilient performance 
in London — the metal price 
closed little changed on balance 
after dipping to around S313 in 
New York overnight— encour- 
aged another day of minor gains 
in South African gold shares. 

Tbe sector opened with small 
falls across tbe board, following 
the trend in bullion in the U.S. 
overnight, but subsequently 
edged higher for the rest of the 
session. The improvement re- 
flected modest but persistent 
Johannesburg support following 
the generally satisfactory June 
dividend uayxnents from the gold 
mines in the Gold Fields of South 
Africa group. At the close, the 
majority of leading heavyweights 
were left with gains that ranged 
up to 4. as in Randfomeiu, £741. 
Wlnkelhaak. £223, Free State 
Gednld* £19J and President 
Brand. £19. Dividends from 
Drtefonteln and Kloof were re- 
garded as a shade better-than- 
expected and shares ofboth com- 
panies rose | to £181 and £291 
respectively, while the declara- 
tion from Venterspost boosted 


1 EUROPEAN 

OPTIONS EXCHANGE 1 

| Series ! 

VoL AU£ L-wt 

Nov. 

Vol. • Last 

VOL 

Feb- 

Last Stock 

GOLD C 

S3 20 

23 

10 





— '*314.80 

COLO C 

■340 

16 

3.50 

16 

I 19 

11 

17 , 

GOLD C 

*360 

1 

1.50 

3 

1 36 

— 

— . 

GOLD P 

5880 

— 

— 

i 10 

; 4.io 

— 

— 

GOLD P 

9300 

15 

3.80 

s 

1 8.50 

— 

— 

GOLD P 

5580 

3 

10.00 

10 

15 

— 

— n 



June 

Sept. 

Dec 

SILVER C 

MOO 

1 

18 

20 

60 

5 

| 80 *621 

SILVER C 

*700 

w 

— 

1 

15 

1 

I 28 • 

SILVER C 

*750 

— 

— 

— 

6 

14 

| 18 | 

SILVER P 

5700. 

9 

85 

5 

86 

— 

1 — , ,, 

8.TL C. 

FI.54B 

SO 

440 


i p- 

— 

— :fi.347.b 

S/FL C 

FL5B0 

0 

1.80 

— 

— 

— w 

— . 

S/FL C 

FI. 360; 

63 

0.30 

— 

? . — 

— 

— F 

S/FL C 

FI. 366 

a 

0.10 

— 

. — 

— 

— 

S/FL C 

FL370; 



2 

3.50 

10 

: 7.20 

S/FL C 

FL37S 

— 

— 

495 

' 2.70 

30 

SriO , " 

S/FL C 

F1.380 1 

— 

— 

86 

• 2 

30 

6 

B/FL P 

FI.33S 

s 

0.30 

3 

! 6.50 

— 


S/FL P- 

FL340. 

5 

0.70 

20 

9 



S/FL P 

FI -343 

126 

2.30 A — 

— 

— 


S/FL P 

F1.3SO 

6 

4.80 

20 

* 14 

— 


S/FL P 

FL36S; 

10 

8.40 


/ — 

— 


S/FL P 

FI. 360, 

15 

12.80 


| - 

— 


S'FL P 

FL36B; 

5 !ia 





SiFL P 

FI-570. 

— 

— - 

6 

'27.50 

— 

1 il 

S/FL P 

FL3BO 

5 >52.60 


— 


- 'oMireja 

S/DM P Z 

DM.300. 

— 

— 

100 

, 7.80 

— 

WDM P 

DM.315' 

4 

7.50 

— 


— 

— ' 



JuL 


Oct 


Jan. 

ABN C 

F1.460 

75 

8.80 

10 

12.80 

— 

- .F1.464 


FI -440 

60 

2.40 8 

30 

1 9.60 

a 

;11.50 , 

AEGN C 

Fl.BOO, 

140 

S.50 

es 

. 10 

13 

'15.30 :F1.199^0 

AEGN P 

F1 400 

30 

4.30 

ZB 

7.80 

115 

10 A 


FL230 

44 

o.ao 

76 

iia.eo . 

14 

16 FI.ZJ2.bO 

AH P 

R.ZHO 

56 

040 

16 

• 8.60 1 


— 1 „ 

AKZO C 

FL110 

473 

i 

199 

. fi-60 

20 

; 8.80 FI.110JW 

AKZO P 

FI.HO 

183 

»M 

110 

3. BO ■ 

48 

5.10 B 

AMRO C 

FI. 08 

83 

1.30 8 

87 

1 3.40 

— 

- F1.73.Z0 

AMRO P 

FI. 80 

108 

1.90 

45 

3.80 

— 

. — „ 

GIST e 

n.190 

63 

2-70 

3 

. 6.80 

— 

- .FU87.ro 

GIST P 

Fl. 180 

22 

1 

- 

— 

— 

- -FLi&.ni 

HEIN C 

n.i«o; 

14 

10 

40 

: H 


HEIN p 

FI. 140 




1.80 

— 

— ( 

HOOG C 

FI.68 

67 

0.60 

186 

, 2J0 

12 

3.40 FI.61.40 

HOOG P 

R.60 

273 

0.70 

27 

i.7o a 

15 

2.70 : 

KLM C 

FI.65- 

60 

0.90 

BB 

i 8.30 

310 

3.60 ,1=1.62.40 

KLM P 

FI. SO 

235 

1 

813 

. 2.50 

6 

3.40 ‘ 

NEDLC 

FL180 

76 

0.60 

10 

1 2,20 


- PI. 163 

NEOLP 

H.160. 

24 1 2 

13 

! 4.80 

3 

6 : 

NATN C 

F1.70. 

r 

140 

1 1 . 

15 

2.70 FL 66.20 

NATNP 

FI .66 

33 

0.80 

74 

< 2.50 

13 

5.10 

PHIL C 

H45 1172 

040 

1768 

I 2.80 

1073 

8.90 Fl.Q2.50 

PHIL P 

n.56- 157* 

2,30 

1161 

3.30 . 

819 

8.70 

RO C 

F1.210- 

61 

0.40 

748 

, 1.70 

182 

3.90 F1.191J0 

RD P 

FI.190 

596 

3 

248 

! 6.60 

45 

7.50 B 

ROBE C 

FL 77.50 

110 

0.80 

— 

w— 

— 

— FL75.70 

UNIL 0 

FL340. 

28 

11.50 

— 

, — , 

— 

— FI.34/JMI 

UNIL P 

FL3G0 

SO 

13 

— 

— 

— 

- « 

1 TOTAL VOLUME IN CONTRACTS: 26,182 




L 

A -Ash 

B=Bid 

C— Call 

— 


_ leading “ dawn- 

under ^ stocks. Western Mining 

managed a modest improvement 
at 200p, following news of a go- 
ahead of the near £3 00m copper/ 
gold/uranium project at Olympic 
Dam in South Australia, and 
Peko-Wallsend put on 4 to 224p, 
but the remaining issues held at 
overnight levels. Golds lost 
further -ground; tolls in the 
region of 5 were common to 
Central Norseman, 403 d. Gold 
Mines of Kalgoorlle, 453p and 
Poseidon, 195n. 

Emperor Mines touched 207 p 
before easing to close unaltered 
on balance at 203p in the wake 
of the proposed rights issue of 
one-for-four at AS2.35. 

Demand for Traded Options 
improved slightly and total con- 
tracts struck amounted to 7,904- 
4,338 calls and 3,566 puts. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (49) 

BRITISH FUNDS (T) 

Such a> 2 DC 1086 Treat IK 1E37 

Exch 2Hoc 1987 

COMMONWEALTH A AMU CAN 
LOANS II] 

5 Rhodeiia 3’: pc -B0.8S 

BANKS fSt 

Deutsche Bank Ce Bancalre 

Win trust 

Htwni cn 

Ball (Arthur) Do 9 'idc Cnv ’99/91 

BUILDINGS (2) 
Choaminster Rowllnson 

CHEMICALS fZ» 

Ransom IWm .1 Snla bpd 

STORES no 

Brown IN. ■ Share Ores 

Heoworth (J .1 

ELECTRICAL C1> 

Jones Stroud 

ENGINEERING K) 

Chentrlns Parkfield 

GEl Inti B a itto m ep Sims 

Ha moron Inds Rohliuon ITJ 

POODS O) 

Cullen’* HI dot Needlers 

INDUSTRIALS (7) 

Metal Box Toy* 

Radiant Matal Wade Potteries 

Reed inti Welpac 

Stag Furniture 

INSURANCE m 
London Manchester Grp 

LEISURE til 

I Might 

MOTORS <1> 

Luca* Inds 

NEWSPAPERS (1| 

East Midland Allied A 

PAPER (2) 

Crown InU Prod SaaLchl a saatcM 
PROPERTY (41 

City SIM Estate* Property Part 

CALA Regallan 

TEXTILES (It 

Beales (J.) 

TRUSTS IGI 

Derby Trust Cap Do New Wrrts 

German Smaller In* Paclltc Asset* 

New Throfl Inc SPLIT Can 

NEW LOWS (101) 

AMERICANS (X) 
CANADIANS at 
BANKS (11 

(•Mruhnouiii 

. . .. STORES 11) . 

- ' ELECTRICALS OB 
ENGINEERING CT» 

HOTELS' ll) 

INDUSTRIALS (12) 
INSURANCE <11 
LEISURE 111 
PAparnt 
PROPERTY ID 
TRUSTS flBJ 
OILS (12) 

MINES (9) 


ciec 

140 
100 
1120 
60 
41 
100 
*175 
r a 

11X0 

95 


FJ». 7/0 
FJ. — 
F.P.' 8 I/O 
.F.P. 7/6 
F.P. — 
F.P. 9/7 
FJ». 7/6 
F.P. 7/6 
F.Pa - 

P.P .8816 

F.P. 185 


205 165 •*HuntWflliT6ehaifc.200 

iol 100 Mari nCurrie^PM 8oj> lOO • 
189 143 !*Moorgate GreupSp i|7 
60 ii 60 rHorflie lnv. Two l ug. » 

47>c 43 •fcPerMiwJ.'NaatiWPj « ■ 

106 ■ 80 : PrmtfwlcK 5p. ^ 

206 175 H-Sherwood Co^ 10 ® 1S2 
465 >575 'St urge Hldgs 80p —• .597 

IBS 107 ,*Vlewpi*n Op.. * 

115 99 :<f>W0M5p 


18 M 1.1118 
* .'* ^ W ,M 
l!!'bg8.0 1 5J8 lAsij 

b.gl.B Co io iU 
■ uS.1. 5.5; 5,7 B8 
64.75- 5.4 9.2 <9,0 
1)6,0 3.4 88tT3 
. ul.SC 4.0 I.® m3 
U8.3 8.7 38 R8 


FIXED INTEREST STOCKS 



— FA 


6/6 3i>i Bflrt 'Malaysia iO»il 

— IOOiW* B9J«'N»t/anwJdo810g.Soc. I2i% 

— I lOOlj 100,1'. Do. 1219 % 


IsocTiaj* '19/5(00 — too - 

1004 -- 


■ F.P. 'I9.'7 * 106p loop RUSHII i*.> 5. 75* Cum. Cnv. M. Prf.... j * 
94899 £30 ‘IR/7 3&N 30 SpRlnlKIngdom oO I LnM10_... WL| PI| 

II Nil 86/7 IBjpm! 2pm Wootwortti BW Cnv- Una. Ln. 2000 2pm — . 


RIGHTS OFFERS 


§ a Latest 
Issue I at Ren unc. 
price 'E«| date 


1BB6 


Stock 


High Low 


195 
800 
160 
550 
20 
190 
220 
1S4 
BO 
185 
66 
515 
26 
: 70 
! 120 
, 222 
10 
150 
2 


- F.P. . 
: f.p. 

. F.P. } 
; f.p. ! 
} f.p, i 

Nil . 
Nil • 
. NU ' 
' F.P. ' 
j Nil : 

F.P. 

{ F.P. 

■ F.P. ' 
! F.P. . 
I F.P. 

• F.P. 

« F.P. 

! F.P. 

- Nil 


16,-7 

20/6 

14/6 

6/7 

26/6 

9/8 

11/6 

26/6 

6/7 

12/7 

28/6 

4/7 

12/7 

28/6 

12/7 

12/7 

22.7 


216 

585 

400 

406 

30 


199 

355 

323 

372 

28 


|S Vor 

JLlL 

i-i . 


Anchor Chemical. 202 

'Bank of Scotland £1.. ; 575 

Barclays £1 - JoO • ... .. 

; Beater iC.M.i 70p 396 -E 

„„ I Brit. Empire Sec. StOen. Sp. 50 *H 

66pm! SBpnvEmete Lightina. . 65pm ..... 

19pm lligpm English cSlna Clays lliapm.-«4 

24pm' 20pm/* Godwin Warren • “4pm . — 

93 i 85 ,*Crosvencr Square 10p...~- BB 

85pm ltom'Hanson Trust tfP*" 

80 73 


iLon. A Northern —til 

, 625 .Low IWm.i 20p_ 627 j 

29 (Newman Inds. XOp — 39 ; 

72 |*Riviin (I.D.S.I Sp 76 : 

} IIS 6====r loo -5 

, 27 ("The Times" Veneer > *0 ,—4 

! 178 /Tomkins iF.H.J Sp 203 


642 
43 
77 
1B2 
268 
401s 
210 

li* pm lpm'Wlllalra Systems.. 


1pm 


Renunciation date usually last day for dealing free of a tamp dury. 5 Figuisa 
baaed on prospectus •setiraaw. g Assumed dhndtnd and yield, u Forecast 
dividend cover based on previous year’s earnings, p Pence unless othsrwnso 
indicated. % Issued by tender, g Offered holders ol ordinary shares as s 
•* rights." •* Issued by way ol capitalisation. 55 Reintroduced. 71 Issued 
in connection with reorgeniaation merger or takeover. ■Allotment letteis or 
fully-paid. BD Introduction. £> Unlisted Securities Market, i Placing price. 


RISES AND FALLS 
YESTERDAY 

Rlees Falls Same 

British Funds 48 2 58 

Corpus Dom and 
Foreign Bonds ... 13 7 68 

Industrials — 156 398 592 

Financial and Props 70 141 343 

Oils 14 43 70 

Plantations O 5 13 

NNnea 37 42 100 

Others 38 89 99 

Totals 388 7Z7 1.831 


ACTIVE STOCKS 

Above average activity was noted fn 
the fallowing stocks yesterday. 

Closing Day’s 

Stock 

Beecham 

Bod|F‘SKop fn«.. „ 

Bowatar Inds. ....... 

Guinness 

IBL .,. Sm 
iCI 

Metal Box 

Milletta Leisure 

Pdkingran Bras 290 

Prudential 715 

Reed Ind 

Sound OiNualon .... 


price 

change 

.360 

-28 

735 

-aS". 

784 

— 8 

274 

- 8. 

TAB 

“ _ 

753 

- 9 

473 

+40 

170 

+ * . 

290 

+ 2 

715 

-10 

B50 

+ 18 

67 

-25 


Auction, GEG. Bryson, Energy 
Capitol. Combined Technologies, 
Bnrmah, Premier Oil, Dalgety, 
Carpets International, Ray beck. 
Plessey, Sound Diffusion. 
Petranol, Boots, Bristol OH and 
Minerals and Fl extech. A put 
was done in HK Electric, while 
doubles were, transacted to 
Sahgcrs,; STC,. Riley Leisure, 
Petranol and 'Plessey.- 


For 

Settle- 

ment 


OPTIONS 

First Last Last 

Deal- Deal- Dedara- 

togs togs tioo 

June 10 June 21 Sept 12 Sept 23 

June 24 . July 5 Sept 26 Oct 7 

July 8 July 19 Oct 10 Oct 21 
For rate indications see' end of 
Share Information Service 
Ca ll options were taken out in 
FK3 Electricals, British. Car 


TUESDAY’S 
ACTIVE STOCKS 

Baaad on bargains record ad in Stock 
Exchanga Official List. 



No. of 

Tuee. 

Day's 

Stock 

changes 

close 

change 

Royal ln*ce. ... 

18 

600 

+ 20 

Brent Walker . 

17 

132 


Motel Box 

IS 

433 

+30 

Argyll Groun... 

13 

320 

+12 

Bra m mar 

13 

388 

-12 - 

BP 

13 

525 

+ 7 

Glaxo 

13 

C13«. 

+ W. 

BAT Induaviea 

12 

328 

+ 5 

Burton 

12 

488 

+ 5 

Cap. and C’ties 

12 

223 

+28 

ICI 

12 

782 

+ 3 

BOC 

11 

297 

- 5 

GRE 

.11 

730 

+ 1S 

Prudential 

11 

725 

+ 7 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


B.P. 

(■526) 


460 

BOO 

650 

600 


J»y. 


Jan. I Jty. 


7B 

38 

10 

Hi 


BO 

56 

25 

12 


70 

40 

23 


5 

B 

50 

78 


Oat. 


Jan. 


8 

18 

37 

82 


23 

42 

87 


Cana Gold 
1*524/ 


480 

500 

550 

600 


70 

38 

13 

3 


90 

57 

32 

15 


65 

38 

20 


2 

8 

36 

62 


7 

22 

50 

67 


27 

60 

83 


Courtaulds 

| 130 

13 

19 

22 

Hi 

3 

6 

(*139/ 

140 

6 

15 

16 

6 

8 

9 


I 160 

1>3 

41* 

8 

22 

23 

24 

Com. Union 

160 

46 

40 



3 

4 


(*221/ 

200 

2B 

36 

41 

4 

8 

11 


220 : 

15 

23 

30 

10 

14 



240 

6 

13 

SO 

23 

27 

30 

G-E.C. 

100 

20 

30 

36 

3 

4 

8 

1*172) 

180 

B 

17 

24 

11 

13 

15 


200 

4 

8 

13 

30 

30 

30 


220 

2 

3 


SO 

60 


Grand Met. 

280 

20 

28 

35 

5 

9 


(*288> 

300 

10 

10 

25 

17 

23 



330 

3 

7 

11 

45 

50 

S3 


I.C.I. 

1*758) 


700 

750 

800 

850 

900 


72 

34 

14 

3 

2 


B7 

52 

32 

16 

a 


102 

67 

37 


6 

16 

S3 

lOO 

160 


12 

30 

67 

107 

167 


IB 

40 

72 


Land Sec. 

BjyW 


24 

ri 

9 



(*284) 

B ■ yU 


13 

rrff 

18 

20 



imi 

Ku 

WkM 


47 

47 

48 


120 

17 

23 



mrm 



<’133l 

130 

a 

15 

19 

R. 9 

7 



140 

4 ' 

9 

12 

nfl 

13 

16 


160 

l>a 

3 

6 

13 

32 

33 

Li.UIM.rUty 

600 

96 








(-OS5J 

650 

48 

63 

7B 

8 

15 



700 

17 

S3 

50 

23 

36 

40 




IS 

30 

68 

70 




l> a 

5 


US 

120 


TraPoarHae 

(•»«> 

323 

330 

43 

51 

51 

1 

5 



553 

ia 

28 


7 ‘ 





— 

— 

30 





383 

5 

11 


28 

29 


’ 

390 

— 

— 

18 



35 



G 

ALLS 


PUTS 

Option 

Aug. 

NOV. 

Feb. . Aug. 

Nov. 

Feb. 

LASMO 

1*263) 

260 

280 

293 

500 

323 

365 

26 

14 

9 

6 

4 

hlJ 

47 

36 

25 

15 

20 

53 

69 

95 

18 

30 

40 

68 

98 

22 

37 

47 

Lonrha 

C1701 

140 

160 

180 

200 

H 

B 


H 


n 

P. 4 0. 
(*36D 

300 

330 

360 

390 

420 

68 

40 

20 

10 

2 

47 

17 

67 

42 

23 

a 


9 

aa 

42 

Racal 
(■176) _ 

180 

200 

£20 

240 

16 

a 

4 

14! 

24 

13 

7 

32 

20 

u 

26 

46 

66 

14 

30 

46 

u 

R.TJE. 

1*579) 

690 

600 

690 

700 

80 

S3 

9 

4 

■ 

70 

43 

a 

a 

yj 

(■888/ 

80 

90 

100 

110 

124/ 

i* 

i 

34 

9 

6 

2 

17 

11 

6U 

H 


1 

(*295) 

90 

92 

94 

96 

90 

§ a 

a 'a 
oj, 

oi« 

a 

- | o* 

i4 a 

2 4 

a 


Option 


Aug. 


BAT inds. 
(■323/ 


300 

330 

360 

390 


40 

18 

6 

Sis 


Nov. 

Feb. 

[ Aug.j 

Nov. 

48 


6 

9 

87 

37 

17 

27 

14 

— . 

42 

47 

6 

— 

70 

72 


Fab. 


14 

35 


Barclays 

(,*362) 


360 

Z8S 

390 

435 


23 


32 


57 

39 


17 

60 


26 

62 


Brit Aero 
(**71) 


flt Telecom 
1*186/ 


360 

390 

420 

460 


30 

14 

6 

a 


98 

46 

7 

20 

28 

83 

10 

16 

52 

5 

— 

90 


12 

30 

55 

92 


IB 

32 


16 

36 

58 


150 

160 

170 

180 

200 

220 


37 

27 

19 

13 

S 

2 


36 

28 

21 

18 

5‘a 


28 

17 

11 


Imperial Gp. 
(*190/ 


160 

180 

200 

220 


34 

18 

9 

4 


1 

1 

2 

6 

IB 

57 


1 

3 

7 it 
20 
37 


10 

32 

37 


26 

13 

6 


19 


2 

4 

16 

33 


10 

33 


Option 

June 

Sept 

Dec. 

June 

Sept 

Dec. 

BTR 

(*366/ 

350 

379 

390 

22 

7 

37 

87 

17 

45 

57 

25 

l 

IS 

n 

80 

32 

(*556/ 

aso 

360 

390 

SO 

7 

1 

t 37 “ 

b. 

45 

23 

11 

2 

14 

40 

n 

8 

87 

(-547) 

BOO 

650 

600 

46 

12 

2 

70 

30 

13 

82 

46 

23 

2 

17 

60 

,1 

9 

37 

I*C6JB0) 

420 

460 

600 

380 

110 

70 

58 

7 

125 

95 

60 

30 

110 

80 

48 

sT~ 

3 

10 

40 

a 

22 

40 

50 

48 

(*233) 

200 

226 

240 

65 

36 

ZB 

4 

61 

41 

26 

12 

34 

19 

2 

2 

4 

13 

2 

5 

6 

9 

C204) 

162 

196 

215 

236 

22 

12 

4 

OS, 

30 

21 

11 

5 

96 

17 

11 

37 

26 

12 

i 1 ’ 

16 

35 

4 

11 

21 

14 

24 

(■890) 

280 

300 

330 

360 

14 

1 

0*8 

18 

6 

llg 

£8 

19 

5 

2 

B 

14 

48 

__75 

18 

26 

46 

75 

23 

34 

. 47... 

Tetec 

C2651 

236 

268 

280 

17 

7 

39 

26 

11 

96 

60 

44 

B 

i? 

7 

17 

10 

22 

(*1293/ 

1250 

1300 

1360 

97 

48 

IS 

4 

Z1S 

75 

4a ; 
_aa 

i‘ E | 

20 

60 

13 

26 

47 

83 

*7. 

00 

80 

.X* 1 

Z20 i 




JUM18 Ca.la4.33B. 


Underlying security 


Brloe. 


Puts 5,566 


i •-.*•’ 


j / .. i 


•J 


1 


■tj 




4 




V; =■ 



t 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


Juno 12 


NORWAY 


Price 

Boht. 


+ or 


June 12 


Credrtawrtou ~~36o" 

.. .... 

trite run fall .. — .. j 3g 

Lacnderbank 343 

Pftrlmooier 

Steyr D#ln»ler..~ 17* 

Vo I t*c her Ma© 176 


Price 

Dm. 


+ or 


June 12 


- 7 


620 


* 60 
* 9 
- 20 
■* 5 
-5 


BELGIUM /LUXEMBOURG 


June 12 


Price 

Fri. 


+ or 


AEC-Teief 

S!!SJ“ Ve,s - >»7*r 

•£Z~z==z fill 

®oyer-H»no S46 

Bayer Vereln 379 ed 

SI! 

Brown towrL.. 210 5 

Com me re bank*. g 03 s 

Cont'L Gumml *. 
Daintier Benz. _ 
DkSusaa*. 


Prloe + or 
Kroner — 


AUSTRALIA (continued) 
Price + or 
June 12 Aust.5 


146.5 

627 

341 


- 0.2 
-45 
. 0.5 
0 .S 
3 

■ 2 

S 

- 1.2 

6.5 
- 2-2 

1.5 

- 9 

- 1 


Bergen* Bank.*. 
Borregaard 
Christiania Bank 
Dendorskc CrtJ 

Elkem 

Kvaerner 


- 0.5 


1 Norsk Daza- 


! Norsk Hydro. 

1 Storebrand — — 


187 
440 
141 ,0.5 

151 +1.5 

134.5 --4.5 

164.5 -1.5 
5»xe -5 
106 +1 
275 


SPAIN 


B-B.L.*.. ... 3 030 -5 

Banq. |nt. A. Lux o U 2 Q 
Bekaert B„ . . 6 |o 4 o 
CunmtCBk Z 850 *n' 

*: -iis I ° 


8,500 

3.015 

B.3BO 

1.575 

4,630 

1.885 

3.755 

5.510 

2,260 


Delhaue.. . 

EBES 

Eleotrobel. !" 

Fabrique Nat 
GB Inno BM.. 

GBL-8rux>. . 

Cewacrt 

Hoboken 

Intercom «. 

Kredietbank ... . e'aga 

5“ 10.590 

»*elrofino 5.890 

Rovale Beige .. 12,000 

Soc. Oen. Bono. . 3 450 
Soc. Gen. Beige.. 1,920 

Sohray 

Stan wick Inti.. 
Tractionel. . 

UCB 

Wagon Utft 


D'eche Babcock. 155 
Deutsche Bank* 552 xd 
Drejdner Bank*. 32/ _2xd 

HocM-err^r: IB* 

*0 IHoJznunn <Pi 470 

Horten 1 B 0 

Hussel 294 

Karstndt 230 

Kaufhof 242 

KHD — 

Kloeckner „._.J 
Linde 


-2 
-3 
■ 1 
-4 


June 12 


Price -for 
Pta* - 


. 0.5 

o-S.8 


- 5 


■ a 

95 

60 

40 

15 


Be© Bilbao 

Bgo Central 

Boo Exterior 

Bco H I spa no.*._ 

Bco Popular*. 

Bco Santander*. 
Pragada* *.*.,.* 
H.drola- 


200 


7,280 

4,590 

1,900 

3,070 

5.300 

4.400 


-15 


Lufthansa 

MAN 

Mannesmann 

Mercedes Hid 

Metallgesei 

Munacn Ruecfc* 


261 

713 

483 

197 

156 

182 

727 

266 

1,790 

695 

1290 


- .2 
■ 2 
- 1 
-3 


Iberduero 

Petrol eos 

Telefonica..**..* 


349 

323 
199 
156 
345 
344 ' 
150.5 
81.2 
92 

146.2 

123 


■ 1 
•5 
- 1 

- 0.8 

- 1 J 
-0.5 

- 1.5 
-tO.B 


DENMARK 


June 12 


Price 
Knr t 


Andelsbanken *.- 298 

Baltic Skand 670 

CopHandelsbank 291 

0. Sukkerfab 490 

Danske Bank 314 

De Oanske LulL. 1,145 

East Asiatic 237 

Forenede Brygg. 935 
Forenedc Damp. 149 

ONT Hldg 400 

l-S.S.B. 429 

Jyske Band 655 

Novo Ind 1,700 

Prtvattunken js 8 

Prowl nsban ke n — 34B 

Smidth 1 F 1 252 

Sophus Be rend... 1,060 
Superlot....*..*... 422 


:iS° 

■* 55 I Preussag *78.5 

■ 120 1 5* ,e,n West Elect 169.9 
* IOo|?°“ enth * 1 — 257.2 

*, Bchering *_ 478.5 

Siemens 67S.5 

|T>iyu«n . 115 

Varta 227.3 

Veba 306 7 

V.E.W. 137 

Vereln west 52S 


1 

1 

6 

1.3 
-5 
4 
38 


SWEDEN 


Gen. Pro. Trust... 2.22 
Hardie ulamesi ... 3.14 
Hartogen Energy 2.95 
Herald Wylime* 4.3 

ICIAust. — * 1.86 

Jimberlana F.P*. 0.3 

Kia Ora Gold 0.15 

Lend Lease 6.76 

MIM * 2.78 

MayneNickleta - 2.98 
Myer Emporium* 1.96 
Nat. Aust Bank... 4,3 

News 7.4XC 

Nicholas Kiwi 1.7 

“orth Bkn Hill 2.25 

Oekbrldge * 0.86 

PaneomT 

Pioneer Cone.. .. 

Poseidon — 

Queensland Coal 
ReckJtt A coin.... 

Repca -v — 

Santos «... 

Smith 'Howard^* 

Thus. Natwide— 

Tooth 

Vamgos 

Western Mining* 3.6 
Wcstpac Bank . 4,2 

WoQdMta Petrol 1.45 
Woolworths* .. 2.73 

Wormald Inti*. , 3,7 


- 0.1 

- 0 . 

- 0 . 

- 0 . 

-O. 


—OJA 


1.57 

1.75 

3.7 

1 59 

3.55 

1.2 

5.56 

4.7 
1.9 

5.0 

4.0 


-0J 

- 0 . 

0.02 


-0J 


- 0 . 
, 0 . 
-as 1 


-OJ 
— 0 . 


, 0.02 
- 0 . 
-OJB 


-OJ 
-t Q. 


- 0.1 


June 12 


Price f or 
Kronor — 


AGA. 


— [ HONG KONG 


-0.4 


+ Or 


Volkswagen 279.9 


-1.5 
- 1 
- 1.8 
-• 1.3 
- 8.7 
0.9 
-2 
-1.4 


Alfa Laval 

AaEA Free I 

Astra 'Freei_*_. 
Atlas Copco 

Cardo 1 Free > 

Ceiiuiosa 


375 

186 

355 

585 

105 

23S 

116 

262 

296 

385 


-5 
-4 
- 5 


June 12 


-1 
- 1 


Price 

H.K.5 


+ or 


- 1 
-■2 


10 

1 

10 

1 


ITALY 


Electrolux a 

Ericsson .*— * 

Esselte — _ .. . 

Mo ocn Domsjo* 154 xc - 1 

Pharmacia 1 186 2 

Saab Scania Free 
Sandvtk ,...*.*... 

Skand 1 a- 

Skan Enskt'da.*. 

SKF 


St Kopporbergs. 
Sven Handlesbn 
Swelvosh Match. 
Volvo B 'Frees* .. 


350 
570 
295 
■»8.0 -0,5 

203 —1 

140 - 1 

150 
198 
217 - I 


- 1 
1 1 


Banco Com'le. .. 21.500 
Bastogi-lltBS *_. 235.5 
B.i invest...****. 

Can trglo ....* 

Credito varesino 

Fiat. 

Fm ildor 


[ Generali Assicur. 49,600 



Bank East Asia 
Cheung Kong* .. 

China Light 

Evergo 

Hang Seng Bank* 

;hk Electric.. 

NK Kowloon Wh. 

; HK Land 

1 HK Shanghai BK. 
! HK Telephone. — 
Hutchinson Wpa 

| Jard.ne Math 

New World Dev* 
Orient O'seaa..... 
Osaas Trust Bk... 

SHK Props 

Shell Elect 

Swire Pac A 

TV— B 

Wheel* k Mard A. 

Whecrk M'time* 
World Int. Hldns. 


23.0 
16.6 

16.0 

1.05 

46.5 
7.B5 
6.0 
5.35 
7.6 

96.6 
23.1 
11.0 

6.60 

2.12 

3.15 

20.9 

1.25 
21.3 

6.8 

7.25 
1.10 
1.88 


-0.5 
• 0.3 
,o. 
« 0.02 
4 0.25 

4 0.1 

. 0 . 

tO. 


4 1.0 

-0.3 


>0.05 

> 0.02 


4 0.4 

4 0.1 


FRANCE 


June 12 


Price 

Frs. 


+or 


Emprunt *441973 1610 
Emprunt 7% 10718230 

Accor *. 276 

Air Liquid 655 

BIC *.*.559 

Bongrain _._.* 1,970 

Bouygues 821 

BSN Gervais 2,600 

CIT Alcatel * 1,351 

Car re | our 2,165 

Club Mediter'n... 51?xc 

Cie Bancaire 659xc 

Cofimeg *..*._.„ 301 

Dam art 2,165 

Darty *.1,380 

DumexS.A. - 705 

Eaux >c<e Gen; ... 717 

EIF- Aquitane 319 

Esshor 2.550 

Gen. Occidentals 741 
Imetal * 121 


Italcementi . 

La Rlnasccnb**. 
Montedison* — . 

Olivetti 

Pirelli Co 

Perelli Spa 

Snio BPD 

Toro Ass<o 

do Pref 



18 
30 
4 
- 7 
10 


Aiusuisse— **__ 

Bank Leu 

Brown Boverl .... 

Ciba Delay 

do. 'Part Corts>. 

Credit Suisse— 

Elektrowatt * 

, ...Fisher-Geo. — • 

140 1 Hafr-Roche PtCts 92.500 
Hoff-Roche J.IOl 9.250 
Jacobs Suehard. b.SMxr 


807 

3.750 

1.750 
3,200 
2.500 
2.675 
2,785 

871 


-4 
- SO 
4 30 
435 
4 20 
*5 
45 
-11 


JAPAN 


June 12 

Price + or 

Yen — 


Ajisomoto. 

, Alps Electric. 
*250 Amada 


* 1.150 
.. 1,650 
982 


iJelmoli 


NETHERLANDS 


Juna 12 


Price 

FIs 


+ or 


• 9 

. 35 
15 

- 15 
t 2.3 

- 5 

• 9 

- 1 

• 16 
-1 

• 20 

- 9 

- 1.9 


Lafarge Coppee. 570 

L'Oreol 2,631 

Leg rand 2,285 

Maisans Phenix.. 252 

Matra S.A 1.910 

MieReiin B. I.D 21 



Moot Hennessy „ 2,000 


Moulinex 

Norn Esl . 
Penod (heard* 
Perrier 

Pctroles Fra. . 


92.9 
91.5 
796 
552 
255 . 
403 
295 
312 


Peugeot S.A .. — _ 
Pnntempt Aus 
Radiotech 

Redote 1,595 

RotiMii Ucinr..**. i.BBO 

So f. meg.. 3 75 

SkisRosaqnor 1,560 *c- 
Telehteeh Elect. 2.470 
Thomson CSF*._ ' 537 
Valeo 220.1 


ACF Holding 

AEGON * 

Ahold 

AKZO* - 

ABN * 

AMEV * 

AMRO* 

Bredero Cert 

Bos Kails Westm. 
Buchrmonn -Tet. 
cal land Hldgs. ... 
Doratsche pet’m 

Elsevier NDU 

Fokker 

Gist Broads*—. 

Heme ken*.* 

Hoogovens**. — 

Int Mueller 

KLM * 

Naarden. *...***’ 
Nat Ned Celt — 
Ned M'd Bank. .. 

Nedlloyd 

Oce Grinten — 
Ommeren iVan >. 

Pahhoed.*.*. 

Philips. * 

Robeco — 
Rodamco * 

I Roilnce.—*.-*... 

Rorento 

Royal Dutch.*.*. 
Unilever 

VMF.Btork— — 

vmi.* 

West Utr Bank. .. 


4 1 

• 37 

- 15 

- 2 

• 10 

• 19 
44 
-35 
- 1.1 
■ 0.1 

- 15 
. 5 

- 3.2 

• 5 
7 
d 

5 


214 

199.5 

232.5 
110.3 
454 
248 

79.2 

172.5 
20 
92.7 
56.6 

170.5 

121.5 

126.7 
1B7.7 

149.7 


-1 

0. 5 

• 1 5 

1.3 

• 2 

1. B 
■ 1 
42 
4-0.1 

3.3 
0<4 
0.8 

-0.5 

2.3 
l.B 

- 0.6 


Landis A Gyr — 

Nestle. 

Oer-Buehrle**... 

Pirelli 

Sandoz 

SandoZ'PtCtsi — 
Schindler «Pt Ctai 

Si ha 

Surueillance 

Swii 


2^50 

1.830 

6,230 

1.540 

338 

8.325 

1,400 

850 

1.350 

4,600 

1,180 

408 


- 60 
4 90 
- 30 
4 40 
45 

4 25 


Asa hi ettem .....* 1,000 

Aaahi Glass. 910 

Bridgestone 634 

Canon 1, 160 

Casio Comp 1,610 

Chugai Pharm 1,100 

Citizen 446 

Daiei 743 


- 10 
-do 

4 33 
- 10 
-25 
4 d 
4 20 


Swias Bank **.*. 

Swiss Reinsee 11,800 

Swiss Volksbk 1,660 

Union Bank 3.960 

Winterthur.**.*. 4,200 
Zurich Ins £5,010 


46 
- 20 
- 20 
-5 


4 10 
- 75 
60 


Dai Nippon Ptg _ 1,170 

Dalwa House 661 

Ebara.—. 426 

Etsal 1,380 , 

F&nuc — BOUxc 

Fuji Bank 1,610 

Fuji Film * 1.830 

Fujmwa — — — 948 
Fujitsu 1.070 


4 10 

-5 
46 
-10 
-9 
4 1 
4 BO 
- 10 
4 10 
—20 
4 15 


AUSTRALIA 

June 12 


Price 4- or 
Austf. — 


61.4 - 0.5 

49.3 O.S 


-22 

3.B 


62.4 

48.5 

66.2 

190 

163 

324 

28.7 
62.3 

52.5 

76.7 
141 

68.7 
. 46 

191.5 

347.5 

196.5 
205 
105.8 


- 0.9 
1 

0.5 

1.7 

0.5 

03 

0.3 

1 

3.6 
0.2 
• 1.1 
-0.2 
-0.1 
0.9' 
0.5 
-1.5 
1 

-1.7 


ANZ Group . . .. 
Alliance Oil Dev . 

A moot Pet 

Ashton ****,.*.* 
A ust. Cons. Ind... 
Au si .Guarantee . 
AusL Nat Inds * 

ARM *.._ 

Bell Group 

Bell Res..*.. 


4.52 
2.15 
1 85 
0.98 
2.48 
2.55 
2.35 
2.73 
7.0 
6.8 


[Bond Corp Hldgs' 1.26 


3.3 

2.02 

3.67 

2.35 

6.18 

5.94 

2.71 


NOTES — Puces on this page sre ss Quoted on tha 
individual exchanges and are Ust traded prices. * Dealings 
suspended, xd Ex dividend, xc Ex SCnp Issue, xr Ex rights, 
xa Ex all. 


Boral 

Bougai n villa 

Brambles Inds _ 

Bridge Oil 

B.H. Prop 

CRA*. .: 

CSR _.. 

Caattem a ineTy s. 5 8 

Coles < 0 - 1.1 8.65 

Comalco "A" 2 07 

Consolidated Pat 0.39 

Costain AusL 1 55 

Dunlop Olympic. 2.18 

Elders 1X1* 2.9 

Energ Res. 1.50 


Oreen Cross..**. 2,460 

Kasegawa 460 

HeiwaReal E*t.„ 925 

Hitachi. 735 

Hitachi CredlL- 1.160 
Honda..*— *—...1,310 
House Food*..— 765 
Hoya.— 1.940 

4 OJII lto . Yokodo 2,570 

tw&teu — ... 900 

JACOB * 350 

■»0.«1 jai 7.290 

Jusco 850 

“2-?? Kajima— 820 

- 2-“ Kao Soap 840 

-OJM Kashi yama — 700 

Kirin...—.*——— 707 

Kokuyo 1040 

Komatsu — 468 

Konishlroku — 710 

Kubota 337 

Kumagai 640 

Kyoto 4,380 

.Maeda Const 60S 

Q.O* I Muakino Milling. 1,000 

JMyokifat,:.^ 1,000 

■ Marubeni 338 

, Marudai .—..... 684 

- 0.08 1 Marui — 1.250 

MEI * *1,440 

M'la Elec Works. 793 
M'bishi Bank 1,600 

M'blshl.* — 651 

M b rah 1 E eet ...* 390 
M'b shi Estate— 785 


48 O 
4 10 
-10 
-10 
-20 
-80 
—3 
4 20 
411 


—10 

4430 


4 OJB 


-021 
• 0.15 


-2 
4 1 
49 
-7 
-10 
48 
-11 
43 

-9 

-60 

-7. 

-10 


4 5 
416 
- 30 
-20 
■2 

4 20 
48 
-2 
47 


JAPAN (continued) 

Price + Or 
Yen 


June S3 


I CANADA 


MHI — 334 -12 

Mitsui — 358 —5 

Mitsui Estate — 810 - —9 
Mitsukoshl ■**.— 571 —14 

NGK Insulators-- BIB *3 
Nihon Cement.- 29-4 -0 

Nippon Denso*— L3B0 •• • 
Nippon Elect „*. 1,050 - 20 

Nippon Express. 435 4 2 

Nippon GaKU 1.470 

Nippon Kokarv— 140 
Nippon Oil. — *— 853 -9 

Nippon Seiko. 

Nipoon Shimpan 
Nippon Steal .*— 

Nippon Suisan— 

MTV* 


520 -4 

670 44 

161 4 1 

361 --4 

12.010 4 10 


Nippon Vusen.... - 312 
Nissan Motor 825 

Nisshin Flour 525 

Nisshin Steel ITS 

Nomura* 1,180 

Olympus. 1.180 

Orient Leasing 3.100 

Pioneer* 1,900 

Renown— 730 

Ricoh 950 

Sankyo * . — . 1,360 

Sanyo Elect. 415 

Sdoboro* . 

Sekisw I Pretab... 696 
Seven-Eleven *... A400 

Sharp . B96 

Shimodzu* 734 

Shionogl . B6Q 

Shiseido 1,150 

Sony.* 4,140 

Stanley 8f5 

S' to mo Bank * 1,880 

Stomo Elect 7 BO 

S'tomo Marine... 

S' to mo Metal* — 

Taihei Dengyo ... 

Taisei Corp 

Tp Isho Pharm. 


-5 
-5 
T 3 
4 10 
4 10 

4100 

*20 

-6 

45 


46 
- 8 
- 4 
46 O 


710 
163 
505 
250 
, 1.170 


Takada* 865 

TDK. 4,750 

Teijin 452 

Tejkoku. . *..*... 7B2 

Tokio Marine . — 920 

TBS. — 937 

Tokyo Elect Pwr 8,090 
Tokyo Cos. *.. 230 

Tokyo Sanyo 

Tokyo Style — 
Tokyu Corp*.. 


710 

970 


-40 

— 25 

- 10 
-4 
,7 
— 1 
-II 
-b 
440 
-S 
-10 
- 1 
-21 
-8 
423 
4 10 
4 1 

- 12 
425 


Toppan Print. 


425 ■ -1 
870 


Toray 

Toshiba Elect—.- i 

TOTO * 

Toyo Seikan 
Toyota Motor— 1,210 

1,830 

708 

713 


460 

872 

725 

1,040 


-5 

--S 

4 1 

- 40 
-10 

- 10 
*12 


834 

649 

615 


*30 

44 

*10 

-5 


SINGAPORE 


June. 12 


Price 

s 


+ or 


Boustaad Hldgs* 1-64 

Cold Storage ' 2.49 

DBS IT7 ...... 6.0 

Genting..* 6.2 

Haw Par. Bros.... 2.24 
Hong Leong Fm , 2.91 
Incheape Bhd. ... 2.38 
Keppel Shipyard 1.60 
Malay Banking .. 5.9 
Malay Utd. Ind... 

Multi Purpose .... 

0C80. 

OUB* 

Public Bank**... 

Sime Darby...*... 
Singapore Preie. 

Straits Trdg 4.42 

Tat Lee Bk 2.74 

UOB* 4.12 


— 0.02 

-0.C2 

-0.05 


-0.it 
4 0.01 


2.4 
0.86 
9.0 
3.14 
1.45 
1.97 

6.05 


40.02 

-0.1 

-0.0* 


-0.2 
-0.0* 
—0.05 
- 0.D5 
-0.05 
- 0.02 
-o.ot 
-0.04 


SOUTH AFRICA 

me. 12 Price 1 + or 


Rand — 


-O.OS 
"2 
4 0.1 
4 0. IS 
-0.5 


Abarcnm ****.* 

AEACI 

Allied Tech 

Angio Am Coal... 

Anglo Am Corp* 

Anglo Am Gold... 

Barclays Bank- 
Barlow Rand — . 

Burials 

CNA Oallo 

Currie Finance.* 

Da Beers 

Drlefontam— *. 

FS Geduid * 

Gold Fields SA ... 

Highvele steel*.. 

Nadbahk 

OK Bazaars** * , 

Protea Hldgs*.* 2.3 

Rembrandt— 38.25 - 0.5 

Rust Plat -... 

Salrcn . ...*.. 

Sage Hldgs ....*. 

SA Brews — 

Smith <AG> 

Tongaat HuleL... 

Unrsec — 


1.50 
8.0 
68.0 
60.0 
28.40 
170 
1B.9 
12 
13 
2.95 
4.25 
10.2 
47 25 
47.75 
31 . 
4.53 
13.4. 
15.00 


— 0JI5 


-0.3 

4'O.aa 

♦ OJS 
— 0,23 
— 0.16 


15.10 

16.B0 

10 

8 

27.25 

6.8 

5.3 


0.95 
4 0.05 


-0.1 

-1.7S 


Indices 


NEW YOBK^ow j»» 


isdaririds 


WMk 

Tradmgwl 


12 


IJOLM 

B4U1 

na.TB 


II 


[UI1M 

851.33 

10.73 

103a 


10 


I.31M4 

66178 

mn 

87 Ja 


MUbrnUMi 


IJ1&42 

SB145 

IBIS 

8B.Be 


Jims 

B 


1.3Z7S 

BBS 

ItUl 

117.1a 


ISOS 

6SSS 

was 

HIBa 


1985 




11P7ZBR l S* JEn327-28j 


853.13 


164.75 

(17fl 


BUS 

<*/U 


1«M 

(Ml 


Sam C w nfl Miai 


Hlal, lea 


vw 

ssua 

(B/6/85 


164.75 

)p7/5/JS| 


4L22 

(2/7/3Z) 


1Z32 

tUT/3V 


ns 

(28/4/42) 


L— U 

Juno 7 

Hay 31 

MayZ4 

YMrAgelAnru) 

4J8 

MS 

4.78 

4J8 


SmUMPBHB POORS 



Juoa 

12 

1 





1 1885 1 

| State CDatyBafiao 


Jana 

11 

ia 

7 

6 

R 

High 

Law 

High 

tew 

Mmo-Ms 

281.0 

296J8 

2BJI 

28US 

211.13 

21841 

211.13 

m 

12844 

211.13 

&sm 

342 

08/8/34 

CoaqtaNt* 

11741 

nu4 

t<U! 

IBLfl 

11148 

ISM* 

19146 

m 

163-61 

191.81 

(6/8/83 

4.4* 

(1/6/32) 


WBnTnUMi. 
tad. P/E I 


Lang Ew Bond YtaN : 


Jma 5 


3.71 
11. 7B 
10.89 


May 29 


171 

11JB- 

1B-S0 


May 22 


3.74 

HM 

11.75 


YotAgaMprad 


4.18 

1038 

13-44 


OSES AND RU1S 


June 

12 



Juat 

18 

85 

Jaae 

11 

Jura 

10 

Jura 

7 

11 

10 

7 

High 

law 


2JQ4 

2JUI5 

2403 

18S47 

(1146 


18847 

nua 

(B/fl) 

16)43 


732 

633 

582 


N/l) 


813 

000 

367 





UndwnflM -1 

479 

472 

444 


(tow Yorii Active Stocks 


RCA. 


Stacks JJSpJL dingo 

TjsM Pries m Bay __ 

. 1 JBA500 46Vi +11* 

1,689,708 SB" + " PsrtGB — 

lISkHI 124% -IV. SpwryCF 


iJS m -3vj «««. 
UBUW » - ^ «*■« — 

I 903 


Stocks SJBpjs. Ossp 
Tisdsd Wa oaDxy 
171^0 14Vb - Vk 
01.200 21% - % 
S2AJBS 57V» + 4k 

914300 47 + % 

(88.290 27% flash 


TORONTO 



Jam 

TO 


1885 

Juoa 

,2 

J« 

11 

7 

High 

taw 

Mental Utah 

hMtiMMnta 

14243* 

uttr 

tmi 

uxu 

L8R4 

2.7234 

1JST4 

2J38.I 

2188.7 |13/2) 
Z7H.1 | 5/8) 

1896.1 {Vl| 
23484 (VII 

BCMI1KAI FortiaSa 

I3MT| 

1324S 

133-4* 

13M4 

1354S Ml i 

11748 (VI) 



June 

13 

June 

11 

June 

10 

June 

1 

19 B5 

High Low 

AUSTRALIA 

All ord.il-LMi 

Metals & Minis. n.I.'Mi 

654.6 

569.8 

056.9 
b 1 1.8 

<CI 

•Cl 

8564 

515.9 

9044 .20 3. 
505.0 .20 5> 

715.3 .7 1. 
362.6 .Mi 

AUSTRIA 

Credit Aktlen tArI/ 68 ] 

102.75 

101.60 

100.46 

100.24 

,102.75 .12 6 . 

6541 24-1 

BELGIUM 

Brussels SEil«U80i 

2336.45 

2349.46 

2369.76 2863.54 

2584.12 i5-8l 

1090.7 iie-li 

DENMARK 

Copenhagen SE iS-l BSi 

• iu> 

193.50 

195.18 

191.85 

196.56 >11 61 

159.44 .8 Ii 

FRANCE 

C* C General HI- H4h 
, Ind Tendance iS 8 I2;*4i 

1 229.4 
128.9 

230.3 

<29.3 

230.7 

120.6 

231.3 

130.1 

235.1 iJ15i 
1H.4 ill -5) 

160.9 i5 1. 

100.1 .0 I.. 

GERMANY 

FAZ Aktlen (SI -12 M> 
Commerzbank (1 IZ 53. 

1 478.26 
1 S«J 

464.6$ - 
1369.9 

459.85 

1356.6 

462.56 

1363.4 

470.26.18 01 
1300.51 12, 6> 

302.39 rS.li 
IIII.I i3 h 

I HONG KONG 

1 Hong Seng Bank>31.-7 Mi 

160244 

1492.13 1571.87 

1542.55 

IM7.66 .17 5 

. 1220.7* .2"li 

ITALY 

Banca Comm ItaJ. < 1 S/ 2 < 

323.91 

525.34 

3I4.M 

311.67 

32544 .H 61 

22846 2 li 

JAPAN” 

Nikkei-Dow (16 6 49. 
Tokyo SE New ii.-l.B 8 l 

12748.0 

1083.42 

12758.9 12665.3 
1008.85 1004.60 

12719.6 

1005.7 

12790.5 >30 61 
1009.42 <11 9, 

115*54 >5-1. 
919.83 '4 |> 

NETHERLANDS 
ANP-CBS General (1979) 
P NP-CBS Indust • >976) 

211.6 

176.9 

213.8 

178.8 

213.4 

177J 

214.5 

176.1 

214.5 .7 61 
171.6. II 61 

105.6 .3 li | 
147.9 i3 It 

NORWAY 

Oslo SE .4 1 : 9)1 

338.51 

340.02 

341.40 

342.52 

345.97 f3 Gi 

269. IB .2 H 

SINGAPORE 

Straits Times '1966) 

791.32 

797.97 

80541 

660.32 

852.66 <7 Si 

76J4I 1 I 6 I 1 

SOUTH AFRICA 

JSE Gold '»•$ 7S« 

JSE indust .284 7S| 

— 

863.5 

860.6 

943.9 

962.2 

IU" 

■UI 

1146.1 <16 4. 
975.0 .24 61 

B30.I .1121 
767.1 7.3. 

SPAIN 

Madrid SE -28. 12 )4. 

16945 

109.69 

110.14 

110.32 

117.41 >4 2. 

161.46 .2 Ii 

SWEDEN 

Jacobson * P (It 58 1 

1343.46 

1351.14 1346.30 

1357.69 

1486.98 .11 2i 

IM2.54 .fi ), 

SWITZERLAND 
swissSank Cpn.rsi. 12 58- 

•37.6 

435.4 

4354 

430.4 

436.4 i7 6> 

306.7 '3 1. 

WORLD 

Capital Inti, n.l roi 

- 

212.2 

212.1 

213.0 

2144 i7 6' 

1M.6 >4 I. 


SNm Sack 


Ifigh Lou Qam Ehq 

TORONTO 

Closing prices June 12 


5*37 Atm Prce 
2100 Apiico E 
23 Agra tad A 
25670 All Energy 
300 Aha Net 
Algo Cent 
Aigoma Si 


350 

467 

370 

29« 

20 

400 

1220 


S19 

S16V 

18 

$19' a 

81SN 

322 

5221, 


And* WA I S2SSg 


Argr*n 
Argus C pr 
Afeo I I 
BP Canada 
13105 Bank BC 
76014 Bank N S 
37316 Berrlgx o 
BOO Baton A t 
9630 Bonanza R 
96095 Broloms 
1300 Bramalaa 
9923 BCFP 
26435 BC Res 
17230 BC Phone 
1800 Bronx wk 
37155 Budd Con 
*2060 CAE 
400 CCL A 
12000 COttth B t 
3560 Cad Fry 
16800 Can Tnot 
42838 Cl Bk Com 
5100 Cdn Nat Res 28^ 
440115CTna A f SlOl s 

and Cara tux 
8*01 Cetanaaa SS 
800 Cel an 175 

105 CHUM 638 <2 
7475 C Otato A $61; 
12900 COtotti B I SS 3 , 
2514 CTL Bank SltV 8 
3100 Conventrs 9»t 
750 Conweat A sai 8 
6200 Cosrica R 300 
200 Canroe A S13', 
8784 Crowns S2tPj 
6250 Czar Res its 


917% 

SUPg 

SB's 

531% 

951, 

SIP, 

133 

9173, 

400 

475 

$19<« 

S9 

250 

S24 

$13'a 

9311; 

S17 

*151, 

*55, 

915% 

S38 

S347, 


18% 

ISIl 

8 

19«j 

15% 

21% 

22% 

25% 

17% 

IIP, 

9 

31% 

5S. 

135, 

127 

17'. 

395 

*60 

I9i, 

8% 

245 

23% 

12% 

30% 

16S, 

i? 

15% 

37% 

S' 

Vi 

if* 

7% 

P 

38% 

S* 

5% 

10% 

B 1 , 

287 

12% 

19% 

170 


18% 

15% 

B 

1B% 

15% 

21% 

22% 

25% 

17% 

10% 

?% 

5%' 

13% 

132 

17% 

395 

470 

19% 

& 

& 

31% 

16% 

16% 

6% 

15% 

37% 

34% 

28 

10 

rZ 

r 

10% 

6% 

8% 

287 

12% 

20 

170 


“% 

-% 

-% 


'% 

-% 

T% 


+ 10 


-5 

-% 


+ 1% 
-% 


-% 
-% 
-% 
+ % 
-% 


19% 

-% 

-% 

-1. 


-1 

-18 


SNu Stack 


High taw Dew Dmg 


BOBS 

850 

2100 

2300 

800 

590 


8*50 

700 

1800 

4360 

too 


25757 Oaon Dev 405 
300 Daon A 385 
2532 Denison A o Si 3% 
21232 Damson B ( 912% 
2500 Davdcon 97 
1700 Dtenrsn A I 96% 
1*00 Deknsn B 86% 
950 Daman A 
25113 [Masts 
500 Du Pent A 
Dylex A 

Rctnoro x 

Em co 
Eouity Svr 
FCA Inti 
C Falcon c 
46375 FtanOrdg* 

600 Fardy Res 
Fed Ind A 
Fad Pmn 
F City Flit 
Fraser 
Fruehauf 
31853 Gendis A 
1500 Geao Comp 510 

2B396 Geocruda 277 
4750 OtbralBr 
10025 Goidcorp f 
2500 Grandma 
18800 GL Forest 
10 Gt Pacific 
100 Greyfind 
2061 H Group A 
4400 Hramg A I 
17936 Hawker 
27900 Hayes O 
5237 H Bey Co 
26273 knasco 
1300 indal 
500 Ingln 
2090 inland Gas 
41750 Inti Thom 
15435 Intpr Pee 
200 tvsco B 
3550 Jannock 
1100 Kaxn Kona 
2t0 Kelsey H 
1721 Korr Aoa 
11500 Latsau 


400 405 
385 385 

12 % 12 % 
12 12 


+ 5 


230 

S2E% 

918 

9*4 

95% 

918% 

97 

919% 

9163, 

919% 

295 

923% 

923% 

$13% 

925 

522% 

530 


« 8 

Pi 

6% 


6% 

6% 

61, 


220 220 
26% 26% 
18 18 


-% 

-% 

-5 


43% 43% 
V, 5% 


18 

6% 

19 


18% 

*8 

19% 


-i 


16% 16% 
18% 18% 


“% 
+ % 


ssit 

96% 

70 

520% 

531% 

525 

*8% 

160 

520% 

510% 

520-', 

537% 

5157, 

$16% 

$20-, 

59% 

$41% 

$19% 

514% 

113 

$40 

$16% 

527% 


295 295 

23% 23% 
23% 23% 
12 % 12 % 
24% 25 
22 % 22 % 
29% 30 
93, 9% 

273 277 

s a 

6% 6v. 

70 7tf 
20% 20% 
31% 31% 
» 25 

8% 8% 
145 160 

20% 20% 
10 % 10 % 
20% 20% 
27 27 

IF, 15% 
16% 16% 
20% 20% 
9% 9% 

*1% 41% 
19% 19% 

14% 14% 

111 111 
40 40 

16% 16% 
27% 27% 


-5 

-% 


+ % 


-% 

4-4 

"% 
+ % 


“1% 


*% 
+ % 


-% 
+ % 


-2 # 


Sain Slock 


High Uw Qua Dug 


35489 Lac Mnris 
400 LOnt Cam 
iooo lacana 
300 LL Lae 
10937 LotH aw Co 
1000 MD5 H A 
2200 MICC 
106208 Melon H X 
3650 Maria nd e 
19129 Molion A I 
700 Murphy 
2200 Notxaco L 
64972 Neranda 
6333 Norton 
39339 Nva AHA f 
1000 Names W 


527% 

513 

511 

5601? 

120 % 

518 

345 

515 

410 

917% 

920% 

927% 

*16 

515% 


28% 27 
12% 12% 
10 % 10 % 
SO 60% 
20% 20% 
17% 16 
340 3*0 
14% 15 
400 400 
17 17% 

20 20 
27% 27% 
15% 15% 
15% 15% 


"% 


-% 


-% 
+ % 


-10 

-1% 


-1, 


54470 NuWat so A 45 


* % 


-% 
+ % 


4000 Oakwoed 
45000 Oaiwra A 


Pamour 
PanCan P 
Pembina 
PhOta* OJ 
Pine Po«m 
Place GO 

63965 Placer 
14900 PrOmflO 


101 

1125 

348 

2100 

150 

6500 


4850 
1900 
700 
5000 
1800 
4968 
790 0 
2100 


SB 1 ? 

530% 

57% 

$33 

517 

IS? 

140 

KM. 

522% 


Quo Sturg o 365 
Ram Pat S7 

Hayrack I 97% 
RadpaUi 512 1 , 

Rd Stanhs A *3< 
Revn Pip A 195 
Rogers A 511% 
Roman 

10800 Rothman 
5860 Sceptre 
1635 Scons I 
16142 Sears Can 
46183 Shen Can 
15556 ShetnU 
43300 Staler B f 
25500 Soutam 
5050 SI Brodcsl 
37959 Sldco A 
6642 Sulpiio 
226 Stoop R 
10200 Sydney o 
11200 T&lcorp 


19% 

43% 44 

5^ & 

17 17 

P P 

IDS 140 
W% 23% 
22% ZZ% 
340 345 
7 7 

7% 7% 

12 12 % 
21 21 
190 190 


+ 1% 
“% 


-% 


-20 
+ % 
-% 


it 


ii 


$10% 

$371; 

$5% 

527% 

$»’? 

528% 

$7% 

$11% 

S54 

$20 

$20% 

255 

220 

30 

93 


10% 10% 
37% 37% 
6% 5% 

27% 277, 
9% 0% 

26 26 
7 7 

11 % 11 % 
53% 53% 
20 20 
197, 20% 
250 250 
220 230 

29 29 

92 93 


-% 
+ % 


+ % 


+ % 
+ u 
-5‘ 


1 Sab* 

Stack 


law 

Qeu 

Oag 

76200 Tara 

S20H 

20 

20 

-'* 

1 650 

Tee* Cor A 

$13% 

«3'J 

13% 


42070 Tech B 1 

S137, 

133. 

13% 


100 

Tahadyne 

S1QB, 

10), 

HM, 

■ V 

1 21000 Tex Can 

H2i» 

31% 

31% 

■*4 

9647 

Thom N A 


21 

21% 


1 32547 Tor Dm B 

$227, 


22% 


9689 

Tonxar B 1 

S25% 

itt% 

29% 

-% 

3822 

Traders A 1 

$22% 

a 

22% 

+% 

3700 

Trrts Mt 

$13% 

12 

12 


9200 

Trinity Res 

370 

350 

390 


13147 

TmAtU UA 

326% 


»% 


10861 

TrCan PL 

527% 

27U 

2 /' I 

-u 

30627 

Trimac 

*40 

430 

440 

*10 

1M40Q Turbo t 

64 

» 

96 

-7 

,0900 

Un Cartxd 

5117, 

M% 

11% 

+ '* 

[ 54696 U EiUpnse 

sir. 

11% 

11% 


29 

U Kano 

13% 

0% 

9% 


600 

U Siscoe 

90 

90 

90 


3700 

Van Der 

310 

.110 

310 


26700 

Veroil A l 

495 

490 

495 

-5 

002 

Vestgron 

511 

10% 

10", 

-% 

200 0 

Wtadwod 

$14% 

IV? 

141} 

+ % 

7367 

Westmin 

$141, 

137, 

14 


1751 

Weston 

505 

04% 

as 

+ % 

1BS05 

Woodwd A 

510% 

18% 

101} 


1,00 

Vk Bear 

56% 

t»% 

0% 

-% 


Total antes 9424.4,0 shares 



MONTREAL 



Closing prices June 12 


22375 

Bonk Mont 

329% 

29% 


-% 

2505 

ConBnft 

$16% 

lb 

16% 

-'a 

529 

DomTilA 

510 

10 

,0 


e» 

MmTrsl 

$16% 

16 

,6 

-% 

360 70 NatBk Cda 

520% 

19* 

197(1 

-% 

2900 

Power Com 

$27% 

27 


-% 

2900 

RollanUA 

S19», 

19% 

19?, 

+ 'i 

9054 

Royal Bank 

SJ0 

W 

30% 

+ 't 

1193 

RoyTralco 

$21% 

2'% 

21% 

+ % 

1450 

StemtxgA 

$40% 

40% 

40% 

+ % 


Total Sales 

V392.256 snares 



OVER-THE-COUNTER Nasdaq national market, closing prices 


Stack 


Sabs Htafc Law Last Chan 

fHnfc) 


Continued from Page 43 


Mwlfns 

.68 

82 

33% 

32% 

32% 

+ 

% 

NwNLs 

^0 

840 

27% 

26% 

27 

— 

% 

NwtaPS 

2.10 

$9 

24 

23% 

24 



Noxeb 

.92 

421 

55 

53 

53 

— 

1% 

NudPti 


57 

6*4 

6% 

6% 

— 

% 

teimrax 


29 

7% 

7% 

7% 

— 

% 

Numeric 

A0 

15 

271, 

27% 

271, 



NuMF 


2B5 

9% 

8% 

9 

+ 

u 

NuMods 


11 

10% 

10% 

10% 

- 

< 


14 


o o 

2% 7% 


2% 


Ooaanar 

Odltas 123 16% 16% 16% 

OgUOp 100 687 45% 45% 45% - % 

OnioCa 2.80 179 60% 60% 60%-% 

‘ 140 29% 29% 29% + % 


OfdKnta 


OtdRpe .74 1145 55<y 34% 35% +1% 




OldSpC 2-60 47 M% 21% 

OneBcp J6e 1099 !0% 19% 20% +1% 

Online 14 7% 6% 7% + % 

OptJcC 185 14% 14% 14% - % 

Optfcfl 1323 48 421} 43% -1% 

Orteoc 28 171} 17% 17%-% 

OrtJft 201 6% 6% 6% — % 

OrtaCp 33 5% 4% 5 - % 

Oahmn .20 7 16% 16 16 

94 $1% 31% 31% + % 
56 13% 13 13%+ % 

OwenW .40 137 21% £1 21%+ % 

0«x» 296 1 1-16 15-16 1 

P Q 

PNC Z32 1547 617, 60% 61% + 1% 

Paccar 1.20a 152 46 45 45% - % 


OttrTP 2.78 
OvrExp 


PacFW 
PacTal 

r*acOTTT 

PancMx .13 
Pansflh 
ParkOti 
PatntM 

Pan Hr 
PauiPt 
Psyctpr 
PoakHC 
PaadH 


800 11% 10% 11% + V 

M 124 13 12% 12% 

422 13 12% 


197 


77, 


’P?:i 


1618 22% 21' 22% +1% 
60 101 14% 14% 14%+ % 

163 67, 8% 0%- % 

t $43 23% 23 23% + % 

22 11% 11% 11% 

864 14% 137, 14%+ % 

1113 W% 15% 157,- % 

945 24% 237, 24 - % 

PegGId .OK 208 77, 7% 7% - % 

PenaEn 2Z0 97 34 33% 34 + % 

Renters •' B -4) s 24 25 +1 

Peop&r •* 487 -.«1« '107, 11%+ % 

PaMta 1.12 62 26% 28 28 - % 

PhrmDt 1074 7 6% 6% - % 

PSFS -05a 853 10% 10% 10% - % 

PhiKI -SOa 8711 15% 147, 147 ,- % 

82 3% 


PhnxAm 

PtcSay 


3%+ % 


Plants 


PoFoik 

PfcyMfl 



227 

25% 

25% 

26% — 

% 

.60 

138 . 22% 

22% 

22%+ % 

.92 

741 

35 

$*% 

34%- 

>4 

.12 

275 


9% 

»% + 

'« 


48 101, 97, 9% 

424 24 23% 231}- % 

114 24% 2*% 2*%+ % 




PwConv 


101, 10 


169 9% «7, 


3 - % 
IIP, - % 


ProcCet .12 133 33% 33 


PrpdLfl 


PricCms 

PrleeCo 


s a 


5 1 * 


9% + % 

33 - % 


5% 

3%+ % 


ProdOp 

.16 

100 

51, 

ProgCs 


48 

35 

Proprir 

1.20 

70 

13% 

Protan 


28 

16% 

Pullmn 


579 

F» 

PurTBn 

M 

33 

231, 

QUSa 


1410 

0% 

Quadra 


51 

6% 

OuakCa 

.38 

14 

11% 

Ouantrn 


1500 

20% 

OuestM 


292 

3% 

Quixote 


50 

10i, 

Ouotm 


14S5 

10% 


594 11% 11% 11%+ % 

256 631} 62% 62% 

65 10% 10% 10% - % 

“ ~ 5 5 

34% 34% - % 

13% ISij 
16 1 ? 16%+ % 


6%+ % 


r* - > 


5* *■+ 'i 


’S 


19% -1 
»*■*■ % 
10% + % 


RAX 
RPMs 
RadSys 
RadtnT 
Ragan 
Raavs 
RayEn 
BMdng 
Recoin 
RedinL .64 


.Ola 35 
J6 133 
104 


R R 

I 


8% 6% 
161} 16% 


9% 


175 12% 12% 121, 

182 5% 5% 5%- % 

1 1378 29% 28% 29%+ % 

£* 244 'lei, IP, 16% 


10 18% 16% 16% 


7% 7% — % 


137 77, 

8 27% 271, 27%+ % 

388 10% Id, 10 % 
Rgcyd .20 161 5% 5% ” 


5%+ % 


S nw+ 


Sales Mgh low UR Ghog 
<Hnfc| 


.12 29 15% 15% 15% 

135 5% 5 5 - % 

386 8% 8 8% - % 

242 18% 18% 18% - % 

3 15% 141} tS% * % 


H ea rt s 
Reitah 

RpAuto .44 386 

Rpttth 
RastrSy 

Reuteri ,15a B8 10% 10 % 10L + % 

BeutrH J3a 238 2714 27 27 - % 

RayRay 1^4 24 39 % 39 39 - u 

Rnodes -24 439 J4% 14 % 14% + 1 , 

Rkxlms 243 8 1 ! 

RlChEls 397 18% 

Rival SO 28 15% 

RoetfSv 1 748 30% 30 " 30" - 1 , 

RobNug .06 SS 13% 13% 13% 

Rob Van — — 

Routes 

RoyPlm 57 12 

“ - 170 S% 


$% 8 %- % 
1814 18% - % 

15% 15% - % 


106 11 ~ 10% 10% 

.54 211 23% 23 23 - % 


Royffts 

RitatPal 

RysnFs 


SAYlfld 

sa sy 

8B 

SFE .10r 
SPDnig 
SRI 


11 % 12 + 1 , 

4% 4% — % 

1 171, 17% 17%+ % 

140 16% 17% IB - % 

s s 

43 15 14% IS + % 

424 12% 11% 11%- % 

74 171} 16% 16% - u 

84 8 7% 77, - % 

t 33 177, 171 , ITT, 

B R II 16% 18%- % 

904 19% 18% 18%+ % 

Sateco 1.60 1565 42% 42 42 

15 221} 22 % 22%+ % 

228 14 13 13% + % 

3 243 70% 89% 70 - % 

1417 5% 5 5% 

.12 33 7% 7% 71}+ % 

SanmF 1.60a 19 33% 39% 39% + % 

SwaPS .84 69 30% 29% 29% - % 

ScanOp 190 6% 8% 8% - % 

ScanTr 13 13% 13% 13% + % 

Scherer .32x124 11% 11 % 11% 

BctlftnA .40 218 20% 20% 20%+ 1. 

1B2 6% 5% “ 

108 15% 15% 

Z7 9% 87, 

1323 6% “ 

61 2% 

1186 2% 


SafMth 

SUuda 

StPaul 

SelCpI 

SaielSy 


SaUfic 

Scitex 

9+alir 1 


SacTag 

SEED 


% 


15% - % 

r- i 


Semton 

Sensor 


^0 125 21% 21% 21% - % 
J* .6% .6% 61, 


Ernsts 

Service 

SvcFrd 


.05 2815 67, ^ 


i2-% 

H v -V, 

6% 


.08 1503 14% 

310 24% 24 

t ' 1 21 21 

90 6% 6% 

SevOak .18 50 13% 13% 13% - % 

SbrMed .48 1123 30% 29% 29% + % 

Shwntte 1.68 1174 37% 37% 37% 

Shefltys .16 120 187, }S% 18% - % 

Shetdts 82 11% It 11 - % 

Staneys .15 408 30% 30% 30% + % 

109 13% 13 

108 7% T 

731 107, to 
100 14 
47 19 


ShonSos 

Silicon 

SHiconS 

SiltaVal 

SUiortx 

SHtec 

Simpfai 

Srpplns 

Baxter 


13% 

7% 7% — % 

10 10 % + % 
13% 13%-% 
18% 16% 


68 6% 6% 61, - % 
.80 169 147, 14 % 147, + % 

13% 13% - % 


179 14 
473 24 


SmcmL 


SoctySv 

Softecn 

SortwA 

SonocPs 
SonrFd 30e 
SoHosp 
SthdFn .52 

Soutrat 1 

Sovrpn .10 


Speedy 
Spctrsn 
SpecCB .06 45 


Stack 


Sabs Kffc low 
IHitat) 

47 143 142 


Ufl 


Subaru 1.68 
SubrB 
Sbiitma 

SorniHI 09a 536 12% m 


1.92 92 57% 57% 

244 3 3-16 3 1-10 


SunCst 

SunSL 

SupSky 

Suprtsx 

Sykes 

SympT 

Syncor 

Syntech 

Syntrex 

Syscon 

SyAsOC 

Systln 

Syslntg 

SystGn 

Sy&trat 


138 1 7-16 
366 67, 

2 6% 
116 3% 

64 It-U 


61 11% 11% 


4% 

’S 


TBC 


23 4% 

203 12% 

41 3% 

.28 35 16% 16% 

30 26% 36 

155 5% 

164 6% 

314 6% 

34 21% 

T T 

249 12 11% 


.04 


5 

7% 

B% 

21% 


,42%-% 

3 1-18 -1-16 
12 1 

1% - 1-16 
!%-%■ 
V-X 

11 %- % 
4 % — % 

,2 - % 
3% + % 
161, 

26-% 

5 - % 
8% ♦ % 
8% - *| 
21% 


TCA Cb .12 20 22% 21% 


TacVhis 


Tandon 
TcCoei 
Telco 
TtamA 
TeiPhC 
Tetecrd 
Tetepici 
Tel tad 
Telsbs 
Tel eon 
TermDt I 
Taxma ZSa 
TharPr 
Tbimds 
ntrdNt 1.28 
Thortac 

ThouTr 

TlmoEs 
TmeFIb 
Tlprary 
Tofus 
TottSys 
TrakAu 
TnadSy 
TrusJo 
TBK/Sa 


’I 

6% 

571 13% 13% 


51 5% 

3165 ,6 
2847 4% 

10 B% 


3t% 

a 


I 1431 32 
2222 01, 

.32 106 15% 

97 26% 26 

339 2% 2% 

310 16% 15% 

•Ota 377 20% 20% 


9% 

12% 

42% 

9% 


USUCs 
LHtrsy 
Ungmn 
Unit! 

UrtPlmr l.09t 
UnTrBe 2.40 


32 8% 6% 

30 161, 157, 

167 101, “ 

260 13 

108 43% 

438 9% 

1221 ,7% 15% 

569 9% 9% 

597 11% 11% 

610 % 7-16 

385 22% 21% 

3 221, 22% 

29 14% 14% 

30 6i, 

.40 35 . 27 

.1 2352 37% -37 

U U 

9 21 % 21 % 
OGe 2545 71, 6% 

1631 11% 11 

24 10% 10% 

79 24 23% 

30 09 68% 


8% 

267, 


1^- % 

31^- % 

M% " % 
26%+ % 
2%“ % 
15% - % 
20% - % 
8%+ % 
16%+ % 
,0%+% 

'ST-"?. 

11%+ %l 
% +1-16 
22%+ % 
Ws 

14% - % 
6% 

26 %+ % 
37% + .% 


80 


UACms .06 423 19 18 % 

UBAlsk .15r 64 10% 10 

67 257, 25% 

68 7 67, 

122 20% 19% 

“ - 11% 
21 12% 12% 
9 - 


UBCol 1.08 
UFnGfp 
UFstFd 
UGrdn 1.64t 145 12 

UPresd 
US Am 
US Bcp 


3% 


m 
«% - - 
24 
68% 
18%-% 
10 

^ ,+ > 

6% - 

197, + 

11% - 

12% + 

3% - 


LONDON 

Chief price changes 

(in pence uidaras 

othmufiso indicated) 

RISES 


Aiensoa Group .*. 

31+6 

Brit & Common .* 

243 +12 

Bulmer (HP)****. 

155 +14 

Chemring 

560 + 35 

Insight * 

168 +12 

Metal Box 

473 +40 

Northamber .***.. 

155+8 

Reed Int ... 

650 +16 

Regalian 

174 +20 

Waverley Cam 

153 +14 

FALLS 


Access Sat 

220 -28 

Beecham 

350 —28 

Body Shop Int 

735 - 55 

Boots 

187 - 5 

BurmahOi) 

268 -8 

French Kier ..**.*. 

168-8 

Hanson Trust 

203xr -7% 

Harris Queens 

238 -8 


265 -45 

Minet Hldgs 

192-5 

Our Price 

535 -35 

Philips Lamps *_* 

£12% - % 

Pineapple 

38-9 

Plessey 

126-6 

RMC 

362 -10 

Racal Elect 

176 -10 

Round T>iff 

67 -25 

sre 

144-8 

Tate & Lyle 

505 -7 

Tesco 

245 -10 


1 519 281, 277, 28 - i, 


21 

10% 

10% 

10% - % 

USOegn 


156 3 7.16 

3 

3 

131 

3', 

3'a 

3%- % 

US HCe 


541 

3B 

35% 

36 

263 

45% 

45 

45%+ % 

USShH 

-12a 

147 

4% 

4 

4% 

131B 

16% 

16% 

161} + 1, 

US Sur 

-20a 227 

20% 

20% 

20% 

452 

8% 

7% 

8% + % 

US Tea 

1.20 

35 

33% 

33% 

33% 

213 

13 

12% 

12% - % 

USratn 

.20 

241 

21% 

2(P} 

20% 

133 

££■ 

23% 

24%+ * 

UnTetev 


213 

22% 

“!« 

22% 

61 

23% 

22«, 

22%+ % 

UVaBs 

1.B4 

505 

47% 

46% 

47% 

125 

3 

5% 

5% 

UnvFm 


218 

21% 

21% 

21% 


UnvHIl 


Spire 

SterSrs 


Sandy* 1 
StdMic 

Stanhos 1-20 


Steiger 

StawSnr 

SMd 

Sdfel 

Stratus 

StrwCls 

8trytor 


.72 


IB 

27% 

27% 

27%- % 

UFSBIi 


213 

O't 

6% 

6% 1 

UrgeCr 


181 

46% 

46 

46 - 1, | 

Uscate 

21 a 

97 

16?, 

1«% 

IP* “ % 



825 

23% 

22% 

23+% 



45 

S* 

6], 

8% 

VLI 


14 

14% 

14% 

14% 

VLSI 


92 

71, 

7 

7 - % 

VMX 


202 

6% 

8% 

P, - % 

VSE 

.I6e 

21 

28 

271} 

27%+ % 

ValidLg 


299 

13% 

127, 

12% - 3, 

ValFSL 


1 

24 

24 

24 

ValNU 

120 

45 

681, 

68 

68 

valLn 

.40 

266 

£• 

4% 

+ % 

VanCuL 

.40 

105 

5% 

SU 

5%- % 

Vanzatl 


12 

3 

13% 

13% 

VcMrax 


* 

23% 

22% 

23%+ % 

Vicarp 

•09a 

99 

2* 

6% 

6%- i i 

Vmdefr .22a 

265 

14% 

1«% 

U% - % 

Viratek 


S3 

34% 

33% 

34% “ % 

Vodavi 


144 

33 

321} 

33 + % 

VoWid 



938 17% 17% 

‘ 11 % 
4% 
4% 


198 12 
111 4% 


19 4% 


ir 

3 


2600 

325 

157 

5 

478 

13 


V V 

8 % 8 % 


11 % 11 % 


0® 

??• 


S 

B 

9% 


17% 17% 

39 38% 


62 

180 


23% 23 

13 12% 


19 

406 

78 


W. 

3% 

26 


8% 

3% 

25% 

8% 


16% 16% 
10 % 10 % 


15% 14% 


8%+ % 
11 %+ % 
51, 

9-1, 
9%- % 
17i* 

38% - % 
23% - % 
13 + % 
B%- % 
3% 

25J.+ % 

£*” 13 
16% % 

10 % 

15 


Sflxk 


Saks High low Ian Ong 
(finds) 


WD40 

WaibCs 

WlkrTei 

WshE 

WFSLs 

WMSB 


W W 

86 73 21% 21 


57 
233 
1.76 174 
-80b 497 

2413 


12 

7% 


22 % 22 % 


Wavatk 


39 

7% 

Wabbs 

.36 

42 

14% 

WeaFn 


12 

13% 

WMFSL 


223 

14% 

WMicTc 


5 

7 

wmAa 


IBS 

21% 

WmorC 

.40 

42 

18% 

Wnb-Ca 


205 

15 

Wanra 

.88 

110 

27% 

weal 


491 

4% 

widcom 


832 

B% 

WHImt 

165 

739 

37% 

WUIAL 


451 

12% 

WltenF 


55 

8 

Winibnr 

.07 

250 

8% 

WmnEn 


557 



33% 

137, 


14% 


37, 

7% 


WrtttC 
Wbod ltd 
Wonhg 
Writer 
Wyman 


.60 9 

.60 13 

.64 2808 
.150 11 

.80 14 


7% 

6% 

7 


19% 19% 

13% 13 


26% 26% 
8 % 8 % 
24 23% 


at - % 
Iga- % 

7%- % 
22 %+ % 
33%+ % 
14%+ % 

7% + % 
1*%+ % 
13% - % 
14%+ % 

21 % - % 
16% - % 

27% 

< + % 
7% " % 
37% - % 
12 

8 

6%- % 
7% 

19% - % 
13% + % 

*5!*“ ^ 
8% 

83% 


Xebec 

Xcer 

Xidex 

Yiowft 

ZonLbs 

Ziegler 

ZrtxtU 

ZHel 

ZOnxi 

Zendvn 

Zymos 

yjZytrx 


X Y 

288 37, 

481 6% 

6412 12 % 

1 378 3B% 

323 41 
.48e 27 11 

1.24 54 34% 

12 3 

105 4% 

.08| 15 10% 

546 27, 

>93 17-32 


z 

3% 3% - % 

6 % 6 % 

11 % 11% -1 
39 39 - % 

391} 3#%-l 
11 11 - % 
34% 34% - % 

a% a%- % 

4 *% — % 


10% 10% - % 

“ "'1-16-3- 




211-16 -3-16 
% — 1-16 


** Saturday June 8: Japan Nikkei-Dow fe). TSE (c). 


Bass value of ell Indicaa are 100 except JSE Gold— 2S5.7. jse industrials 
284.3, e«d Australis. All O'dipsry and Metals— 300. NYSE All Common— 50: 
Standard and Poors— 10: and Toronto Composite and Metals— 1,000. Toronto 
indices based 1975 and Montreal Portion® 4/1/B3. t Excluding bonds. * *00 
Industrials oius 40 Utilities. 40 Financials and 20 Transports. c-Closad. 
u Unavailable. 


InfceJas fratatoai Ebb® 
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FINANCIAL TIMES SUBSCRIPTION RATES 

show your writscriptioo rates and bmv to recri t gtbeFIgaacialTfaktsrczolariy 

■PoritioN 


Company. 


_Td;. 


.Telex: 


Address. 
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FOR DETAILS ON HOWTO GET YOUR FINANCIAL TIMES 

PLEASE CONTACT PETER LANCASTER 
ON TEL: GENEVA 311604 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


i > 

.1 ' 


12Momfa 

S# Low 

23% 16 
181, w, 
iff, s% 
21% 13% 
4*iJ 24% 
223, IBS, 
25*, 2Z*, 
23 19 

Wt 

«3» 

Z7 14 
26% 16 
571, 383, 
257, 175, 
244, 121, 
10% 7% 
171s is 
20 11% 
Wa 89, 
411, 241, 
12$ 67, 
145. 6 
47 271, 

37^ IT?! 

243, 13 

2 1 

27% 21 
333, 263, 
8 6'* 

793, 614 
1031, 8b- t 
6SU 631; 
161, II 
25% 9'. 
183, 103, 
33<, 33'e 
311, 23', 
371, 27', 
32 17 

261; 20% 
SB's 72', 
26% 23<; 
28% (8% 
20% 15', 

98 BP, 
34% 24% 
20% 15% 

48% 28', 
68 537, 

113% 89 
106% 100% 
23'i 14% 

59'; 403, 
12% 5% 

341, 24 
28', 20 

37 27% 

397, 29% 
22% 1S% 
40 32<; 

34 223, 

NO'; 98% 
2% 1U 
21% 15% 
70 53% 

261, 24% 
115 58% 

26% 19% 
27% 201, 
58% 40% 
51 37 

114 103 

20% 163, 
3V, 25% 
11 6% 
56% 43% 

29% 18% 
23% 16% 
47% 25 
22% 93, 

35% 197, 

1S% a% 
55% 51% 
961; 583, 
71% 40% 
34% 25% 
107, 7% 
667, 4& 

38 26% 

92 ? , 643, 
87% 52 
28i# ia«i 
5% 27, 

29 16% 

13% 5 
18% 12% 
16 1C% 

353, 227, 
64 27 

73% 46% 
57% 51 
24% 15 
40’, 30% 
41% 31% 
27% 15% 
121 ; 10 
28% 19% 


86, . 26% ‘ 
4fl 22% 
■W%.22i; 

' 27.% 18% 
1« 6% 
69 SQi, 
381; 26% 
24 117, 

20% 12% 
32% 193, 
43% 25% 
4% 1% 

24% 16% 
30% 19% 
42% 25% 
72% £*% 
24% 17 

93 62% 

31% 20% 
65 47% 

19% 13% 
16% 8% 
15% 10% 
13 9% 

2% V 
19% 15% 
72 55% 

33 27% 

301; 26 
39% 17% 
15 8 

23% 15% 
93% 71 
30% 23% 
102 79 
23% 14 
24% 16 

15-16 % 
123, 11% 

16% 53, 
26% 16% 
24% 16<; 

36 23% 

34% 19 
25% 12% 
28% 16 
23% 14% 
2 7% 17% 
33% 20% 
443, 33% 

42% 31% 
69 46% 

110 77% 

243, 153, 

29% 20% 
64% 40% 
4J4% 284 
38% 32% 
153 97 

18% 11% 

32% 13% 

49 323, 

6 4% 

29% 15% 
39% 24% 


25% 171, 

30% 18 

18% 10 
35% 20 
21% 15 
24% 18% 

2% % 
55% 29% 
23% 11% 
13% 7% 

46% 31% 
46% 37% 
34% 21% 
5% 3% 

62 43% 

61% 29 
631, 43 
46% 26% 
38% 16 
22% 141; 
47 40 

77% 66 
16% 111, 
35% 23% 
75% 38 

13 7% 

32% 19 

241; IB 

41% 22 
33% 181; 
13% 87, 
33% 18 

18% n% 
25% 17% 

34 22% 

36% 291, 
33 247# 

607, 46% 

15% 12 
537, an, 

8% 4 

” 7% 

17% 12% 
33% 22% 
33% 22 
93% 67% 
33 221; 

27% 19% 
«% 271, 
57 41% 

30 21% 

451; 24 
39% 3d, 
40 32 


^ P/ & 

Ohr. W. E lOQsHiBb 

AAR .4$ 15 14 16 19% 

AGS 12 114 141, 

AMCA 2fl 10% 

AMF .50 2.5 80 393 191, 
AMR 10 324246% 

AMR #2.18 9.6 4513 V22% 

ANR #2.67 II. 118 24% 

ANR #2.12 11 1 19% 

API. 16 8% 

ASA 24 1 201 48% 

AVX 32 13 11 287 14% 

AZP 2 72 IQ. 8 677 26% 

AJXU61 40 2 5 10 2340 56% 

AccovW 44 2 0 17 104 22% 

ActncC .40 27 28 143, 

AcmoE.32b 4 0 10 tl 8 

AdaS* i Mo II ?3 17', 

AdmMI 32 216 57 15% 

AdvSysMt 4 9 17 160 10% 

AMD 11 6607 263, 

Aoveai 12 1 4 49 8% 

Acftltu ij 155 I.’, 

AetnL! 264 5S33 1145 40 

AelL #5.75to n 105 54% 

AJriuvs 1.J0 3 5 U 292 35% 

Aile&i 33 3 

Atr^lfJ 1.20 2 2 12 125 53 

AkDFi* .60 2 0 11 E03 21 

AIMoj s 248 1% 

AlaP #292e 11. 1150 27% 

AlaP #AJ92 12 11 22 

AlaP dpf87 II 30 7% 

AlaP # 9 11 2240 79 


248 Hi 

11. 1 150 27% 

12 11 32 

II 30 r', 

AlaP pi 9 11 2240 79 

AidP # 11 11 250 36% 

AlaP pi 9 44 II zID 54 
AiaivsiM 68“ II 15% 
AJskAii' 16 7 10 188 2", 

AlWlc l 3£ 2.2 19 39 17% 

AIMS ns .’6 Z* 13 25? 317, 
hlcan 120 4 9 1 2 1759 24% 
AtaoSitB 20 3 4 12 165 35% 

Ak-'Al' 1 34 1765 29% 

Alciijr 20 4 S 23% 

AlloOp 2.081 2 5 25 48 62% 

AlgCo #2.86 II. 1139 263, 
Alglni I 40 56 *00 £41, 

Algln pit '9 11 10 20% 

AI# pICII 2512 7 95% 


Mean in 4 9 
AtaoSitB 20 3 4 

Ak.-'AJ< 1 3 4 

AlcrCr 

AllaCp 2.061 2 5 

AlgCo # 2.86 1 1. 

4lgfnr 1 40 56 

Algln pit 19 11 
A I# piCH 2512 


AllgPw? 70 8110 1C23 33% 

AlHnS 60b 3 7 14 1HI 18% 

AHdCp 1 80 4.3 8 2099 42% 


AKCp #6 74 10 
A'-C* pi It >? 
AUC dM2 3IbI 2 
Aiid 4 d 

AIW21T 2.12 3 7 

AllisCn 

AlrlC pi 

ALLTL ! 84 66 

Ai.LT #3 06 5 3 


10 74 64% 

>? 6 109% 

)T2 30 132% 

17 38 18 

3 7 8 1701 58% 

332 57, 
13 333, 

6.6 9 24 28 

53 3 38'; 


Alcoa 1.20 3 7 16 121132% 
Ama. 20 1.3 449 1S% 
Aiwa, of 3 9.0 3 33% 


Aiwa, of 3 9.0 3 33% 

AmH-K.1 10 4 Q to 2322 28% 

AHea pttSO 2 9 t 122% 

AmAer 284 1% 

Afl-lir 9 49 21% 

AEcnrfl 90 5 7 9 251 61 -r 

AEid cC 75 9.6 1 28% 

ABdcstl 60 14 17 14? 111% 

A3H7M 06 3 3 13 B4 26% 

ABusPr.64 2 7 13 8 24 

AmCdi£90 50 11 167 5H, 

A Can pi 3 5 9 1 51 

ACan #13 75 It 67 113 

ACapaaSO 11 128 20% 

ACaoCZ 510 83 34 33% 

ACemC 225 30 9 

ACvuti 1 90 3 6 13 1242 53% 

ADT 92 4 1 23 206 22% 

AElPw 228a 95 9 2480 23% 

AmE.pl ZB 2.7 16 974247 
AFairUs 48 2.2 11 192 211, 

AGnCp I 30 10 337 33% 
AOnl nt 400 14% 

AGnl piA6?4el2 1304 53% 
AGnl #85 87,6 6 IQ 89% 


01*00 

Ouse Pm. 12 Mon* 

Low OMROn H«h Law 

19 19 -% IMS's "«* 

14 Hi, +% 22% 17 

10% 10% +% 8% 3i, 

19% 19% +% 8 3% 

44% 45% -*S J5% 10% 

22% 22% 21% 141, 

23% 24% 49% 37% 

19% 19% -H 24% 18% 

8% 8% 37 27% 

49% 49% -% 24% 19% 

14 14 -% 23 13% 

26 26% +% »% IT*, 

55 55% -1% 33% 21% 

22’, 221, T % 40 14% 

14% 143, 58% 38% 

a B - % 47 271, 

17 in, 49 22% 

15% 15>j -% 61 46 

10% lfl% +% K% !S% 

25% M -% 40 28 

8% P, "% 24% 16% 

1ZN m, 8% 4% 

-•5% 45% -1 4i% 25% 

£4% 54% -% SO 63 

34% 34% -1% Ji 5 

S’, 2% -% 13% 10’s 

£2% 53% *% 25% 147, 

13% 20 -» 31% 25% 

1% 15, fill; 43% 

27'. 27% ♦% 4% 3% 

21*8 217, -% 29 212s 

?% 7% 21% 9% 

7? 79 5% !•’, 

»i, 99% -1% 24% 15% 

64 84-1 40% 28 

1-1% 15% -% 25 1S% 

24 241, -1, 301; 29 

17 17% -% 25% 13 

71% 21% -% 29% 22% 

24% 24% -% 50% 26% 

343, 35 -1 403, 27 

23'} 29% -% 40% 271, 

S3', 23% -% 19% 13-% 

811, 82% *% 20 T5% 

26% 263, ♦% 21% 14% 

24 34% + % 28% 23 

20 20% +% 59% 35 

95 95% + % 77, 6% 

33', 33% Sfl* 44--, 

16% 18% 18% 115, 

41% 42 +> ee% 483, 

643, 64% 20% 12% 

709% 109% + % fl% 1% 

1021, 102% 15 35, 

17% 18 +% 

^ » 122 687, 

^5 =% “K 27 

»% »% *2 32i 2 233, 

” , •'* ^ 
33% 33% I* Sj 
275, 27% -% 

1H%ip%-1% ^ if* 

* 3 4 qij. 3jjL 

jg* T “ V 14% s% 
283, 28% i-% IS? 


AmE«jl2B 2.7 
AFaml s 48 2.2 
AGnCp I 30 

AGnl wt 
AGnl piA6.?4ei2 
AGnl #65 8706 6 


AGn pfDZ 64 40 600 6C% 

AHerll 1 20 3 6 10 2 34 

A Ho is! 83 10 

A Homes 90 4 S 13 2133 64% 

AHosp 1 12 3.4 11 1928 33 

Amrth660 72 9 527 91% 

AUiCwp 44 .5 23 838 83% 

AMI 72 3 0 12 1356 24% 
Am Mol 625 3 

APrusdl :a 
ASLRa 


656 19% 
153 r, 
57 15 


A£LF1 #2.19 15. 57 15 

AShip .60 BBS 47 117, 

AmStd 1.60 5 3 10 498 30% 

AmStor 64 1.0 12 884 u65% 

A3tr pi A 4 38 5 8 262 u75% 

ASlr p IBS 80 12. 74 57% 

A FAT 1.20 51 17 7849 23% 
AT&T #3 64 8 9 5 40% 

AT&T #3.74 9 0 569 41% 

AWairs 1 4.0 8 234 25% 

AWai pH 25 10. 2200 12% 

AmHoU2.40 11. S 207 21% 
ATrPf 5.64 61 44 69% 

ATrSe 93 16 

ATrUn 5 64 66 9 85%. 

Amerarl 60 4.8 8 39 343,- 

AmesOstO 4 24 1263 u50 
Amotofc 80 3,3 13 280. 24% • 

Amtac 77 utrt, 

Anifesc 5 118 7% 

Amoco 3 30 54 0 193461% 

AMP 72 Zi 18 432329% 
Ampco .30 ZS 16 27 12% 

Amrops 8 1 18% 

AmStfi 140 4 3 9 12 u323, 

Amsiedi 60 40 13 175 40% 

Anacmp 802 3% 

An log 5 17 648 18% 

Ancnofiaa 58 1382 25% 


"!*» 20 % tf, 

|5; j '* in, nt, 

SB 8 -V 263 ‘ 15,1 

5B 53% % 8 a 

us ?i3 jf;* 

29% 30% £ t?, 4 

, 228% IS#, 

5| * ^ 275, 15% 

463. 47 +1. 40,4 271 7 

^ 211, 2634 ,57 » 

21% 21% % jjjr. io|. 

33% 33% -% 

hi, hi, +% 

53% 53-*, +% * 

89% 89% U? n't, 

sa 

i% S?, ' « 

83% 64 -1 I? S 

32% 33 +% 

80S, 91% +% Sj, 2BV 

“i* If & 18 

jjfsr- 

$ a* -i ii Tk 

^ ® :? ? 

S5 3S - Is 1 


a i -< a a 

^ 3* SS S? 

24% 24% -% lit 


Anacmp 
An log 5 

AhoxkI 48 58 

AnClayl 32 34 

ArwrG. 20 1.7 

Angelic 60 2.8 

Anhews 2 2.2 

Anheu wl 

An neu #3 60 5.8 
Anlrti 28 1 9 

Antrim 04 4 

Antony 440 3.5 

Apache 28 25 

AptnP hi 
A pcwPunaiO 11 
ApPw #8 12 11 

ApPw #4 18 13. 

ApPw #3 80 13 

ApRWal.761 52 
AppIMg 

ArchDnlib 6 
AnP #10.34011 
Arip # 3 58 12 
AnP# 10 70 11 

AlLBsl 40 1 8 

ArtU 1.08 5 4 
AilnRl 
Ainuda 
Armcp 

Aimc #2.10 11 
ArmsR#a 2 1 
Arm Wirt 30 3 4 

AroCp 1 20 4 2 

AiqwE .20 1.5 


8 5.8 138225% 

2 3 4 34 35 39% 

0 1.7 15 4 11% 

0 2.6 13 167 63 

2 2.2 12 1203 89% 

41 30 

>60 5 8 43 621, 

28 19 16 113 14% 

» 4 12 127 10% 

0 3.5 8 25 13% 

6 25 11 1B1 11% 

239 1% 

2 10 11 302 18% 

1 12 U 240 70% 

1 18 13. 6 33 

180 13 I 30% 

a 53 18 359 34 

87 13% 

0 6 15 278022% 

0.34011 *40 91% 

3 58 12 39 29% 

70 II *150 99% 
>0 1 86 411 22 

1.08 5 4 19 3023 20% 

75 7-16 

3 1 1% 


27 6 159 17% 

34829 150 37% 
4 J 7 a 26% 
1.5 9 32 13% 


fa sa * m i3 

& s +% »» a 

jfi: iS is 

wS “ % if? 32? 

^3 40 +?% 

271, 27% • y 1 * 

ei% on, -«, J2 
29% 29% +% f* 'X 

IS !B *'■ S 
s a a j? 
«■> & -» a s 

%. S-i»a 

a t 3 

£ £ -_i a 2 
pp^a £ 

14% 147, +% SJj “u 

JSJ* -% 200 1^7 

13* !f 4 _. 801, 53% 

I 0-8 It. + i 26% 18% 

16% 18% +, I 

30% 30% Igj! L 
» » 38% I? 

»% ^ - i a is 

91% 91% -2% 

a - ' ^ 

21 s zi% +% a 

19% 30% +% aP Ii* 
13-327.16 + M2 ^ 

ni 8 ii 8 I 71% 50 
5n 1 71% 48 

??• “ ^ . 723, 50 


Arlra 22 B288 46 u29 

Arvm s 80 38 8 BO 22% 

AMico 230 24% 

AsMOdlSO 4 9 495 32% 

AsmO #4 50 10 4 43% 

AshIO #3 96 9 5 5 41% 

AsdDG 2 60 3 9 11 933 07 

AsdD #4 75 4 5 304 107% 

AlWlond 60 7 4 10 18 21% 

AlCyEIT 58 6 0 10 182 39% 

AtlRKfl 4 6 9 27 6621 58% 

AllRc # 3 8 1 398 

AnRc #3 75 BS 2300 36% 

Atfflc pCBO 20 4 139% 

AUasCo 15 12% 

Augot 40 IB 19 193 375, 

Auuot 66 1 4 21 625 48% 

Avatann 8 17 47, 

AVEMC60 2 1 14 4 29 

A vary 60 1 8 13 286 333, 

AviaM n 7 54 14% 

A Tirol 50 1 8 IS 871 27% 

Avon 2 10 9 1763 19% 

Aydin 12 15 18% 

B B B 

BMC 12| 113 12 

Bairncs 50 1 7 12 36 30% 

Girlnfl 92 54 IS 675 17% 

Baklor 36 1 B 13 33 20% 

vjBakAJ 90 1% 

BaliCo 1 28 2 3 13 181 55% 


I. * ‘“I 71% 50' 

5n 71% 48 

IS ift +l 723, 50 

12 1 * 1* 6QU 58 1 1. 

21; sa?J 27 ■ 20* 

37 231) 

l-ra I®* ai in. 


i g - a !SS 

P M l 8 

uk -i S? 

106 108 -1% 

+ . Ik f? 

is -s a «% 

396 398 - 14' |*3 JS’ 

;a,“ iw. « 

Wnf-5 S, Si 

22% 22i; -% l XT 8 fy 


48% 48% 
4% 41, 


' 2S 143, 
33% 24 


BollyMI 20 1.3 1 194 16% 

BallvPfc 11 34 0% 

BanGE340 7 8 6 130 447, 

BaK pffl4.M 90 *1504 S’, 

BncOna 10 3.3 11 392 33% 

BanTci 117 3% 

Banda# 20 tl 12 120 SB% 
BhBos 2 40 4.8 5 889 50% 

BhBos #4.91o 9.5 70 51% 

BkNY 204 4 77 201 44% 

BnAVa* 1 3.3 10 429 00 
BnfcAml 52 7 7 11 2129 1#, 

BkAm #5 130 12 29 42% 

BkAm #9276 12 310 89% 

BkAm #2 M 104 15% 

BkAFHyC 40 8.0 12 56 30% 

BankTit 70 3 8 7 155 73 

HaimefOJo 3 16 14 121, 

Bird 44 1 4 13 230 33 
BarftGp BO 3610 1S3 22% 
BAm#sl 04 26 521 40% 

BoryWr 60 3.3 12 1187 1B% 

BASIX .120 10 13 306 123, 

Bauscn 78 2.5 18 570 31% 

BaxlTr 37 2 4 63 2186 15% 

BayFm 20 8 44 47 24% 

BayS*Gt60 7.0 9 2 33% 

Bearing 1 2012 11 35% 

BeatCol 00 5 7 6 2525 31^ 

Beal # 3 38 5 B 5 59% 

Boot 44 3.1 55 647 14% 
BeetnDl 20 2 4 14 404 51% 

Befcer 373 4% 

Bokor #1.70 Z2. 24 8 

SotonH 40 19 9 13 133* 

BetMwl 56 1 7 11 720 33-% 

BetHw #67 20 5 32% 


Bamotsi 04 
BaryWr 60 
BASIX .120 
Bauscn 78 
BaxlTr 37 
BayFin 20 
BayS«Gt60 
Bearing 1 
BeatCol 00 


BoetnOl 20 
Beaer 


BetHwl 56 
BetHw #67 20 5 32% 

SettASGSO 7.5 9 280 91% 
BCE g 2-2B 45 32% 

BeUInd .32 1.5 M « 21% 

BeUSOiEBO 69 9 771840% 
BatoAH .00 14 27 119 56% 

Bemto 1 3.4 ii 16 29% 

BertQ* 2 48 11 105243% 

Eton# #4.30 ii. 1 38% 

Ben# #4 50 11. 240039% 


3S w% :i ^ 

S S -T %. Si 
19% ia% -% ££■» 

18% 18% -% £* §3 

26% 20% 

11% 11% -% 49% 39 

29% 30% ♦% 23% 14% 

16% 17 ~% 23 71% 

20% 20% -% 31% 24% 

1% 1% -li 63% 39’, 
54% 55% +% 35 26% 

15% IS -% 52 48 

9% 9% +% 53 45% 

44% 447, +i 4 28% 22% 

45% 45% 4% 21 13% 

33 33% -1-% 1061; 96 

3% 3% -% 1083* 97 

58 58% 4% 49% 27% 

49% 50% ♦ % 371. as3, 

. 17% a * 
43% 43% -% 20 15% 

2Bi, 30 +% fjc flr* 

19% 19% -% 5T% 22% 

*** *\ a IT 3 * 13 

68% 683, -% igi. 13% 
15% 15% 1-% 23% 18% 
28% 30% +% «% aoS 
71 71% -1% 74% $4 li 

12 12 -«4 84 46 

31% 31% -% 277, 175. 

S! 4 a® 

3^ 3#« 35% 211; 

d18 18% -% as% 26 

12% 12% 17% 11 

30 h 30% ~1j 46% 12% 

147, 15% +% as? 

24 24 +% 2 ii z , 31 ; 

33% 33% 19 13% 

35% 35% -% 30 19ij 

31% 31% -% 15% 10% 

58% 58% - 1% 36% 24% 
14% 14% •+% 45% 35 

50% 50% -% 46% 36% 

4% 4% 36 20% 

77, 7% -% 477, 31 

131; 13% 4-1, 7% 4% 

327, 33% +1; 


131; 13% 4-1, 7% 4% 

327, 33% +% 31 13 

32% 32% +% 33 13% 

91 81% -% SI 23% 

31% 31% -% £3% 25% 

21% 21% 4-% 53% 25 

40% 40% +% 26% 11% 

56% 56% 24% 9% 

29% 29% -% 25% 10% 

43 43% t% 94 25% 

38% 38% -% 27 11% 

301; 39% 4-1% 26% 10% 


9/ 

Suck Kv. W. E 
Ben# #5.50 2.8 
Ben# #2» It 
Bon»B07j 

BafHsy 79 

BastfW 24 1 8 35 

BetoSfl 40 15 

BathSt# 5 It 
BwmsipftSO 13 
Bew1y32 .9 19 
BigThr .80 3.4 17 

Bloch n 35 

BtociO 64 3.3 IT 

eicKHPI 92 5.9 9 

euirjn .=6 2.5110 

BtckHR2 40 4.314 

Boemgsl 06 t4 18 
OctseC 1 M 40 20 
3tt*?C# 5 8.5 

Bo-'B*r 10 4 26 

Bordeial 52 3.9 11 

9orgWa92 4 0 10 

Bcimna 

BosEd 324 7.9 6 
BdaE #0.58 11. 
BdSE prl 17 11. 
BosE prl 46 11. 
6<MBtr .72 3.3 8 

BrigSl 160 56 11 

BretM 1.88 3.1 17 

BntLnd 14 

BntPl 1 BOe 6.7 7 

BmT pp 

Brock 

Bn*wjd.32 5.7 22 
BkyUG3 12 798 

BfklG pt2.47 9.9 

ShUG #3 95 11. 

BwnSh 20 1.0 9 

BramGp.38 4.8 16 
BnonF 1.08 Z2 IT 

Bmswk 1 27 8 

Breh'MI .52 1.7 14 

Bundy .80 4.5 9 

BunkrfC-16 11. 
BurtnCl 12 

Burflndl. 84 6.3 73 

BrINtti 1.40 ZS 6 
BrINo # 58 81 

BrtN pt5.5fla 11. 
Burmty .44 3 6 13 

Burrgn2.60 4.4 11 

BuUrln 52 t6 98 

Burtm 

Buies #105J 

c c 

CBS 32-6 20 

CBS # 1 1.3 

CGX g 

CIGNA 2.60 4.7 68 

CIG # 2 75 6.8 
OG # 4.10 8.0 
CLC 

CNAJ 1.20a 11. 

CSX 1.16 4.6 9 

errs 13.1 

Catxx .92 3.4 9 
Caesar 15 

CalFed .48 2.1 6 

CalFd #4.75 0.0 
Colton .25b 1.5 

Camml .12 .9 

CRLk g .40 
CmpR g.l6t 
CpR # 02.50 
Cam Sp 2.50 34 12 

CdPacs .48 
CanPEgSO 
Capdts 20 .1 22 

CapHds .77 3 2 11 

Caring g .48 
Cadlsia.02 3.0 10 
CaroR .40 1.7 11 

CarPw 2 60 9 0 7 

CarP #2.87 10 
CarTec2.10 5 7 9 
Carr# .07 .8 12 

CarsPiri.20 t6 9 
CanHwl.22 4.3 10 
CartWI .52 1.3 14 

CaacNG.20 6.8 8 
CostlCti 

CMC # 11. 

CairpT .50 1.5 

Ceco .76 3.2 12 

C#ansto40 3.9 11 
C#an #4.50 10. 
Cengy n.03e .4 23 
Cent# 2J8 5.5 10 

Cenlexn 11 

CenSoW.02 8.0 8 
CenHudL84 10 6 
CHud #t87o 11. 
CrtU #4.50 10. 
CflllPS 1.64 8.5 10 

GnUEI2.06 7.6 7 
CLaEI #4.18 12 
CeMPwl.40 12. 8 
CWRS 1.90 10. 6 

CantrDt 

CmryTI .80 7.5 8 

Cerrvtll 2.40 it 9 
Crl-ieed70 tS 13 
CesaAu .40 1.9 18 

Chm#it40- 1.7 ' 
Chml A6 ~ 

Cnml pW.60 108 - 
ChamS#0 4.5 13 
vfChrtC 
wlCnrt # 

Chase 3.80 6.5 8 
Chase #7.60 11. 

Chaae#5.25 11. 
Chase pm.49e 12. 
Chase #lt40e24. 
Chelsea 72 3.68 

Chemed.52 02 13 
ChmWTtAa 6.1 6 
ChNY #1 87- 4 6 
CUNY #4.50e 8.4 
CtlNY #444e 8.4 
Ches**l.24 3.6 10 
ChesPn 2 5.9 10 

Chevmt40 0.8 8 
CNWM 46 

ChIMIw 65 

ChiMI # 

ChlPnT-20a 8 B 
ChkFull33t 4.1203 
CtirtoCc48i 9 
OCR #140 .3 

Chrism 

Chroma 177 

Chryslr 1 18 3 

Chubb St20 3 0 16 
Chubb #4 25 09 
Church*. 44 2.5 15 

Cilowp2JQ 8.7 9 
cm b# 0.12 6.4 a 

CtoGE tie 13. 7 
QnG # 4 13 

ChiG #4.75 13. 
ClnG #9 30 13 
CinG #9.28 13. 
ClnG #9.52 13. 
CtoG #10 20 13 
CinMil .72 3 4 24 

CtrclK .74 2.1 15 

QrCiiy 06 .3 U 

Circus 15 

Ctocrp 226 4.7 7 

Cncp #A9.35e9 9 


ClaifSt .10 4 44 

ClarkE 1.10 4 0 20 

OayHm 13 

CtxCtt 1 5.1 B 

CtovS 2 52 12 6 

ChEI pT7 40 12. 

CI«EI p17 56 it 
Clevpk 60 5 3 

Clvpk #184 IS 
Cldrox 1.36 3 7 12 

ClubM alOe 4 22 
OueOP 1 31 13 

Cluel # 1 4.9 

Coactmi40 3 0 14 
Cewul .40 .8 12 

CM # 183 3 3 
CocaO 2 96 43 14 

Co toco 

CoKmrf 20 3 B 19 

C#flPal.286 4.B 36 
CotgP #4t5 92 
C#Alk s 64 347 

CofRtss 16 7 16 

Col Pen 1 40 5 0 9 

C#8nd2 50 4 2 10 

CoU3as3.l8 10. 
CofGs ptS.46 11 
CotGs #5560 1?. 
CSO # 345 
CSO # 2.42 it 
CSO #0132514 
CSO # MS-2S4 
CombllG 18 44 8 

CmbEnl.84 5 8 11 

Comdis .20 1 * 10 

ComMU 38 12 1* 

Comdra 3 

CmwE 3 997 

CwE # 1.90 11. 

OE # 2 11 

CwE # 137 10 

CwE # 187 11. 
CUE pt 8.40 11. 
CwE # 7.24 It 
C«mESt32 86 6 
CanMAH.20 3.4 It 
CPSye -28 -8 20 
Compgr.60 12 8 
CompSc 6 

Cohen 43 

CorAgs .87 14 16 

Conalr 2<b 1 0 13 

CohiE 1 BO 18 9 
CnnNG2 40 8.3 9 

Comae .40 3.0 G 

ConsEtB.40 688 
Con E #4.85 10 
ConE pi 5 m 
CnsFrtSl.10 3.4 11 

CnsNQ 133 5.4 B 

CdfHPW 15 

CnP #A4 16 14. 
CnP #B4.50 14 
CnP pfiJr.43 15. 
CnP PC7.72 15. 
CnP #07.78 15. 
CnP prV4 40 16. 
CnP prUSGO 18. 
CnP prT3.78 18 
CnP #H7.68 IS. 
CnP prR 4 16. 
CnP prP3.98 it 


IQOiKgta 
ZlO 1921* 
zlO 21% 

169 4% 

32 7% 

138 13% 
507 1 8% 

5 40% 

43 19% 

124235% 
176324 
62 20% 
6125 18% 
14 32% 

286 22% 

54 56% 
3797 45% 
866 471, 

10 59% 
100 25% 
8S3 39% 
1064 22% 

13 71, 
IK 41 
2300 79% 
228 ut1% 

20 13% 
889 21% 
144 201* 
153580% 

55 4>* 

250 27 
228 18% 

124 3% 

38 23% 

44 391, 

6 25 

29 35% 

2 21 
435 Bffi; 
971 49% 
440 38% 
605 31% 

3 17% 

4 18% 

5 181; 

170 26% 
6S3 577, 

e 67, 

206 50% 

289 12% 

4929 61% 
89 201; 
67 2 

78 43, 

c 

3147 117 

3 U791j 
168 57, 
683 56% 
142 31% 

79 51% 

33 3i, 

19 11% 

1213 25% 
97 32% 

895 271, 
2581 14% 
910 23% 

18 50 
aa 17 

6 13% 
358 1#, 

82 3i« 

14 101, 

225 73% 
95 1S% 

8 22 

290 228 
166 23% 

19 liv. 

44 341; 

121 24% 
2517 28% 

23 U25% 
105 37% 

27 9 

121 47i* 
91 28% 
112 39% 
77 18% 

1395 10% 

125 22% 
117433% 

34 24 

707 114% 
1 43 

509 B% 

57 43% 
625 26 
935 u25% 
414 28% 

5 26 
Z20044 

109619% 

71 u2B% 

6 35% 
361 11% 

00 IB % 
177 3% 

64 HR, 

17 21 
204 27% 
674 21% 

X229SE3 
*8 26% 
x8l 53 
478 9 
42 2% 

4 2% 
935 59% 

1 891; 

32 48% 

58 54% 

28 52% 

30 20 
552 297, 
332 40% 

1 40% 

745 55 
586 52% 

29 35% 
1425 34 
7530 38% 

83 187, 
Bfl 136% 

24 64% 

392 25% 
14 0% 

87 u54 

1 U407 

22 107, 

'37 10% 

2309 38% 
131 73 

5 61% 

2270 171, 
581 25'- 
5 48% 

4564 uld, 
*20 30% 
2150 38 
2100 71% 
*300 70 
2100(70% 
*4000180% 
419 21% 
54 35% 

520 28% 
60 26% 
1911 46% 
40 94% 

1113 35% 

aa b% 

1049 u27% 
559 28% 
87 12% 

139 19% 
108221% 
*200 61% 
*10 53 

59 11% 

4 16 

645 38% 
» 24% 

2468 32% 

B 20'; 
491 13% 
2396 50% 

1 55 

3033 69% 
2889 16’, 
63 32 

8314 u26% 
250 46 
528 19 
2X 22 % 
450 28% 
559 59% 
691 32 
71 SO 
135 401, 

4 277* 
It 20% 
*100 107% 
2120 108% 
371 u*9% 
1334 33% 
170 14% 
74 18% 
547 g% 

2966 30% 
ir in, 

5 ib 

2 23% 

1 26% 

2300 73% 
2200 81% 
375 27% 
1269 35 
405 33% 

16 27 
793 IP, 
1564 13 
456 357, 

18 24% 

5 18% 

2 29% 
32 13% 
14731)36% 
2290 45% 

2 48 

783 32% 
B4« 43% 
2335 7 
=150 301* 
*100 321; 
*200 50% 
2600 51 
*31103% 
214228 
28 22% 

21 24% 
*30 50% 
28 25% 

17 25% 


O'p 
□deb Pm. 
Lew QsasCtet 
192% 1921* -31* 
31% 21% -% 

13% IS, +% 
16 16% 

40% 40% 

19% Id', +1* 
35% 35% 

23 233* +% 

20% Wi -v 7, 
18% +% 
32% W 
217, 22 -% 
55% 557, -% 
443, 44% -% 
461; 47% +% 
58% 59 
24% 24% -% 
39 39 

22 223* -% 

7 7% +% 

401, 41 +1, 

79% 78% 

10% 11% +% 
13% 13% 

21% 21% -% | 
28% 20% -% 
60% 60% -i* ; 
4% 4i« 

20% 203* -% 

18 10% -% 
3i, 3% -% 

23 23% 4 % 
39% 33% -I, 
24% 247, 

35% 35% 

21 21 
28% 28% ->* 
481; 48% +% 
37% 37% -1% 
31 31 4 1, 

ITS* 173* +l« 

19 191* 

18% 181; +% 
26?, 281, -a, 
561; 56% -11, 
6% 6S* 

30% 50% +% 
121, 121, 

59% 59% - 2% 

19% 18% -% 

17, 2 

4% 4% +% 

115 117 +1% 
79% 781; +1% 
5% S% 

55% 55% -% 
31% 31% -% 
507, 51 _ % 

3 3% +% 

11% 11% 

25% 25% -1, 
31% 317, -% 
26% 27% +% 
13% 13% 

221, 29% -% 
49% 49% -3* 
1fi% 16% +% 
13% 13% 

19% 18% -% 

3 3 

10% 101, - % 

73 73% -% 

15% 15% 

217, 217, 

225% 227 -1% 
23% 23% 

11% H% 

14 Oi 

23% 237, -% 
281; 28% +% 
25% 257, +% 
387, 36% -% 
8% 9 

47 47 - % 

28% 28% 

38% 39% +% 
17% 17% -1* 
10 % 101 * +% 
22% 227, +i, 

33% 33% - % 

24 24 +% 

113 113 +% 

43 43 +% 

8 B% -1* 

42% 43 - % 

25% 25'* -<* 

25 25% +% 
28% 28% -% 

26 26 

44 44 

1S% 19% - % 

26% 26% 4% 
35% 351* 

71% 11% +% 
18% 18% 

3 3 

10% 10% -t* 
20% 20% 

27% 27% 

20% 21 +%. 
22% 22’, 

28 ■ 261, •+ 1* 
52%' 52% ~% 

ft a - 1 " 

iw, Sk -% 

691; 88% -% 
47% 47% -% 
53% 53% +1; 
521* 52% 4% 

20 20 4% 

29% 29% ' 

40% 40% - % 
40% 40% 4l* 
54% 54% 4% 
52% 52% -% 
347, 34% -i* 
33% 33% 4i* 
35% 36'* 4% 
1B% 187, 

132% 132%-3% 
62 62% —2% 
25i« 25% 

8 8% 4% 

523* 54 4 11* 

407 407 + 40 
10% 107, 

10% 10% 4% 

36 36 -% 

72% 72% -1* 
61% 61% 

17% 17% -1. 

25 25% 41* 
4fi'; *8i; - ', 
16% 16% 4% 
303* 3®, -1 

37 38 41 

71% 71% 

89 69 — 1 

21', 21% -% 
357, 3S% -% 

26 26i; - % 
26% 26% -i* 
*6% 48% -% 
94% 94'* -% 
351, 35% 

S’, S', -% 

25>? 28% +1% 

27% 27% -1 

12 15% -% 

19% 19% +% 
51% 21% 

61 61 
63 63 + % 

Tl% 11% 4% 

16 16 -% 
37% 371* -1 
24% 243, +% 

32i, 32% 4% 
20% 20% 

13% 13% -% 
49% 493,-1% 
55 55 -1 

68% 89% -% 
15% 16 +% 

31% 31% +% 
253* 29% 4% 

46 4fi 
18% 19 -% 

213, 21?, -r, 

28 25 

59 593* -1; 

31% 313* -i, 
49% 48'; ,1; 

48 4R -1 
27% 21% 

20>< 2pi* -% 
107% 1071, 

torjior,+% 

481; 48% 4% 
32% 323, +% 
14% -% 

30% 3t&, ‘ 

;r* ir* -,* 

33% 33% 

36% 26% +% 
73% 73% -1% 
81% 81% -2 

27 27 -f, 

M3. 347, -% 
32% 33% 41, 
26% 26% 

16 18% + % 
OlftlZSg -% 
35% 35% -rj 
24% 24% 

18', 19% -% 
26% 20’, 4% 
13% 13% 

36% 36% 4% 
44% 44% -% 
*8 48 -% 

317, 33 -% 

43% 43% 

6% 6T* -1, 

30 3d 
32% 32% 4% 
50% 50% -% 
50% S0% 

S2i* 53% +% 
271, 271, -1, 
22% 221, -1, 

23% 24% +% 
50% 50% -% 

2S 2514 +'* 
25% 25% 41* 


I2*m> 
High low 
26% 10% 
18% 71, 
18% 7 
27 11 

17»x 7% 
47% 28% 

? ? 

S X 

24% 18% 
38% 24% 

S 33 

25% 


38 33 

20 % 12 % 

27 15 

19% 11% 
26% 19% 
27% 17% 
15% 10£ 
42% 30% 

48 » 

77% 44% 
10 41* 

38% 32 
83% 41 
ISA* is% 
51% 50% 
23% 18% 
61% 36% 
447, 37% 

501, 43% 
85% 50 
30 ace, 
33% IB 5 ; 
88% 607, 
10% 8% 
38% 30% 
521* 27% 

23% 13% 
15% 81* 
30% 21% 

8% 5% 

15 B% 
107% 71% 
381, 23% 
78 33 

23 11% 

121* B% 
197, 12 i, 
103 77 

451* 2C% 
18% 11% 
62 45U 

591* 45 
40% 21% 
331, 24% 

, 253, 17% 
49% 2/’ 

I 7% 41, 

39% 19% 
28% 17% 
371, 26% 
17% 12% 

99 88% 

BO 59 


64% 46 
25% 197, 
£8 20 % 
27% 19% 
271, 18 ij 
25% 20 
29i, 21% 
29% £03* 

33 24% 

34% 24% 
20% 131, 
24 17% 

15% 9% 
25% 21% 
21% 15% 
38% 34% 
59 37 

125% 77% 
B9% 45% 

I 24% 15 
8% 3% 

I 13% 6% 
32% 22 
21% 16 
617, 3fii* 

34 23% 
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0"- W. E iBOcHiBti Law OmbQbu Kgh tow Sb«i B». M. I 10DH& Low OntoOm I rfigD tow Sud Kv. YM E lODsfEgh tow EkxnCbn I High tow 


5 25% 25 25 30% 17% RW%C 1 30 43 

13 171, 10% 107, -«* 53% 45% FWne #S25 It 

11 15% 15 15% 53% 3Qi* Radio 1 3.3 

76 25% 24% 25% 11% 8% FtoWdUSe .5 


It £100 53 53 53 {a 

3.3304 38 30% 30% 30% -% « 

5 4 9% B% 91* m 


26 14 105 38% 38% 38% 


CnP prN3.B5l5. 5 25% 25 25 30% 17% RWlse 1 30 439 65 u30% 30% 30% -% 1 irua. #11 ; * v> 

CnP prMtSG 15. 13 171, 10% 107, -% 53% 457, FWne pt&25 It *100 53 S3 53 ^ 1 P*J2 

CnP prLtSB 15. 11 15% IS 15% 53% 30% Radio 1 33304 38 30% 3M* 30% -% 

CnP pfS4K 16. 76 25% 24% 25% 11% 8% HshFdttte A 4 9% 9% 91* 

CnP #*24315. 18 10% 16% 10%-% 39% 2#, RtFnGsT.32 35 S 100 38% 38 38 -% 

OMCp 2.60 5.922 670 44 43% 437, +% 28% 14% FteUEn 36 1.7 9 113921% 20% 207. -% 

Corelli 128 71; 7% 7% -% 39% 24% Remng l 26 14 105 3ar. 30% 38% -% 

Ctoitll rt 813 2 1% 1% -% 33i, 233* R*OV 80 t3 13 283 32% 317, 32% +% 

ClBHd n 440 % 11-1011-16 »% 101, Rod #1.81 It T7 13% 127, 13% +1, 

Cmt#o 9 132 11% 11% 11% 28 14% RghtSfs 22 98 27% 2Vt 27% 

CowtTeB 60 7.6 9 558 23% 23% 23% 31% 14% FkKtPt 14 255 2S% 25% 25% -H 

DEWS 72 Z8 1649281* 27 27% -3 45% 29% HzEC .Nil .4 13 26 4} 42% 43 -f. 

CnDt #4 50 It 7160 38 37 37 -1 26% 18% FMPrstlO 7.7 10 535 26 Z7% 28 +% 

Conwd 1.10 35 II 87 31 3C, 31 +1 18% 11% FtoSV .40 3015 550 137, 13% 13% -% 

vjCooMJ 199 1% 1% 1% 6% 3% FlwGen 70 <% 4% a% -% 

COO# 1 52 4 3 16 2573i»3S%34% 35% +1 21 11% ftowr s 42 t5 16 219 16% 16% 10% -% 

CM# #290 7 6 90 38 36% 38 + 1% 20% 14% Floor 40 24 584 161. 16% 16% -% 

CoprTr .40 tl 8 79 19% 10% 19% -1, 50% 47% FboteC220 4.0 12 38 54% 54% 54% +% 

Coopvis 40 1617 135325% 24% 24% -% 51% 34% FordM 240 33 3 604045% 45% 45% +% 

Copwld 44 35 12 12% 12% 12% -% 13% 10% RDflvi.30 11. 41 12% 12% 12% 

CpwkJ#a48 11 10 21 21 21 74% 52% FtHowdl 84 22 17 300 74 727, 73% +% 

COidurt84 3 615 18 23% 23% 23% +% 151; 10 FastWh .44 3.4 13 243 13*, 13 131, 

Cor#n .56 4.7 11 499 11% 11% 117, 11% 6% RwSlP 68 63 12 57 107, tg% 10% -% 

Co mG St -28 3118 632 41% 40% 41 -I* 33% ZSe F0*bro1.04 3-9 92 57 267, 26% 20% +% 

Cft-»k I ZI 181 46% 48% 48% +>; 27 24 Fbxmyr 17 274 26% 28% 287, +% 

Co* Cm .34 5 21 5 74% 7*% 74% -% 22% 21% FMEP n Z72 22% 21% 21% -% 

Craig 20 9 8% 8% -% 11% 7% FMOG1328 23. 133 10 90, 97, +% 

Crane 1.00b 4.7 10 40 34% 33% 34 +% 22% 13% FrpMe .60 3 1 14 764 197, 19% 19% >% 

CrayRs 17 1063 60% 78% 78% - 1% 34% 21% Fn#m 60 14 15 35 25% 25 25 -% 

CrckN pftis 12. 24 163* >6% 18% 28% 19 FrueMa.60 ZBS 160 23% 23% 23% -% 

CrckN # 012 50% 50% 50% +% 32% 25 FruM # 2 7 0 29 28% 28% 28% 

CrmpRl^O 64 11 70 22% 221, 22% -% 36% 29% Fuqua .40 12 9 31 33% 33% 33% -% 

CrwnCX 14 154 61% 80% 61 +% G G G 


3 a 


14 IndIM #2.15 12. 
14% IndlM #125 It 
23% IndTU #3.03 13. 
17% bidlSs al-OS 7.4 
5% tmneo .051 
13% tofmfc 


11. zIBOulOB 102 106 +5% J1% £« 

12. 37 10% 17% 17% -% 10% 

It 10 16% 18% 18% 

13 64 20% 28% 2B% 

7.4 0 13 25% 25% 25% K 

557 5% 51* 5% +% »% 10% 

31 739 » 35% 25% -S 50, W 


357, 25% intflfi #4.25 13 B 32% 321, 32% 


74% 52% FtHowdl 84 
151; 10 FasTWl? .44 
11% 6% FoxSlP 65 
33% 25% RKbral.04 


12 01 J 

11. 54 IBSi' 19% 19% +% * JO 

4612 5W 607, 08% 66% -% *5% 22 

5.8 6 473 107, 10% 10% -1, 3% 2 

5.2 7 31 4®% 48% 49% -1, 22 J3 


«« “ Iff® 5f J* » 13C nT town h 

ft 33 18 16 ItcpSe 2 10a 11. 54 

if* 3S 1 JS 1 55 W#W3.0B 4.6 12 56 

It H 8 I^ 4 ** 131 » O’* lnW*1 -GO 5.8 6 47 

IL IS* , SO's 41 'RW 1 2.60 52 7 31 

« S J£* IS IS* 1SS B B% intmed 98 

3^ 92 57 2g, 2®, 2W* +% 24% 14% inlAlu .72 3 8 9 4 


12% 12% -% J 1131 * 7#1 * 

ift 19% +1. » 


CrayRs 

CrckN pniB 12. 
CrckN # 

CrmpKtJO 04 

CrwnCk 

CrwZel 1 25 

CrZ# #4 63 9.5 
CrZd #C4 50 7.5 
Culbro .80 19 

Culmsts 

CumEn? 20 3.2 

CuirindiOa 11. 
CurtW 1.20 3.5 

Cyctopd 10 12 


+ ’; 27 24 FbJ-.-r.yr 17 274 26% 28% 28% +% 138% 98 IBM 

-% 22% EH, FMEP n 272 22% 21% 211?-% 29 15% WCW 3 

+ % 22% 13% FrptMe .60 3 1 14 764 19 % 19% 19% -% hi. 5% toHuy 

-1% 35, 21% Fngtm 60 14 15 35 25% 25 25 -% n- K Mfrwl 


W ■ 4 ■ iryrii VW Id TW 4 t 7H toll ■« aim V/a lj%fHr writ 

19 FrueMa.60 ZBS 160 23% 23% 23% -% »' TnU #C 

25 FruM pt 2 70 29 28% 28% 28% 42 20% taS #A 

29% Fuqua .40 US 31 33% 33% 33% -», 34% fr% 


440 3 6 12 25596126% 120% 1207i-5% 

.30 1 211 38 25 241; 25 +% M 

12 3.915 450 28% 28% 28% -% » 

183161, 8 8% +% 3% 

227 5% 5% 5% « 

C IB 51% 51% 61% 

A 4 31 30% 30% 


35% 28% 
7% 51; 


1H3 qf 18 SI? IS* 171; QAF .20e 6 12 69 34% 34% 34% -% 32% 23' WMultl.76 

-?L 2 i Si* 37l J ^ QATX 1J0C A3 12 358 28% 27% 27% -% 57% 48 InlPuprfW 

- Hj. aj | g st st oico , I,?, s-St 

» ??” WfA i. S t? a s. s 3.n 7* & liSiw. a a. :t ss is bb*- 

5Bs5338 : i^sas^a l r st st 3 » 

0 ’I 51 ’ S® 3 * W% -% B g, GalHou 13 4 3?, 37, -% 21% 141 


Dallas 0G 
Damon®) 
DanaCd-28 
Danahr 


37B 24 17% 17% 17% -% Z7% 

19 S5 IIP, 10% 10% i 24% 


*7 6 482 27% 27% 27% - 

IB 24 71; 7% 7% 


627, 38% Gannon. 48 2.4 21 861 61% 60% 61% +% 31 

27% 183* Gepine .50 1.8 22 14 27% 27% Z7i* -% 23 

24% 10% Gtumi .40 3.B ifl 186 10% 10% 10% ~% S. 

21 13% Gefco 56 IB 15 51 20 1B-, 197, 3^ 


12i* 97, GemHC 


180 11% 11% 11% 


33% 33% -% 34% 17% miH #D 79 28 25% 25% +% J4% 8% 

43% 32% IntMtn 260 6.5 11 190 40% 39% 39% -% £2% 16% 

34% 34% -1, 321* 23 totMultl.76 5.5 12 89 32 31% 317, 30% 22% 

27% 27% — % 57% 40 kuPeprtW 40 33 19M 50 49% 4B% +% J1»4 

16% 16V- -% ITS, 9% huRc s 18 296 14% 14% 14% -% « 

77% 77% -% 54% 32% lntNnh2.48 55 9 695 4#,- 4S 45% -% 3£i *«% 

3% 31- +% 43% 26% MpbG#.06 18 13 60 41% 41 41 -% 157, 6% 

3% 42% -% 19% 10r, IniBakr 10 18% 16% 18% ® * 

99* 25% -% 207, 157, IntstPwl 90 9.3 9 62 20% 20% 20% 34% 23% 

23?, S3% -% 21% 16% InPw #128 IT. *200 20% 20% 20% -% 3j4 % 

37, 37, -5 21% 147, iowaEN.90 9.2 10 296 207, 20% 20% »* 

0O>? 81% +% S 11 ! 22 IOW1H3 2 74 8.6 7 872 3l% 30% 31 32 16% 

27% 271* -% 23 17 lowlll #231 11. *300 22 22 22 

10% 10% -% » 25 k»nR93.08 6.7 9 330 35% 35% 3S% + % <B'2 ]«B 

IB., 19% 37% 2W* Ipalco 3.04 83 9 79 37 38% 36% — % SI 

11% 11% !»* «• DeoCp .34 1813 61 12% 12% -% 26^ 

4B% aS -% 1£4 6% 


DaitNr4.68 4.511 IBS 

Ctor« «rt 104 35%' 3*7, "35 *-%' 4Q1* sgaj GnBodi 1 

DOiaGn 10 351435% 3*1* 34% +% 37% Z1% GCIruna 40 

Datpm 302 14 13% 13% -% 21 13 GnOata 

DtaDsg 24 2.8 9 145 8% d 6% 8% 84 46% GnDyn 1 

Dayco .24 1.2 10 294 19% 191, i£, 65% 48% GenEI 133 

Da ye #4.25 42 2100102 102 102 73% 52% GnFds 150 


I I M UAa 1U% -4, 3"; 41% 4-Uiaa 74 S Ml'* W, *U‘« --U I « 

4.511 1638 10W* 103?, 104%- 21*1 17% 14% GAlnv 1.930 9.6 48 171* 17 17 -1, 1 53 42% IrvBk #5.110 1ft 


ffp 

9/ Sb Dan Pm. 

Sncfc Du W-I 1 00s High tow {VuuOm 
Mam wt ire 0% a a'a #b ~% 

as!..s un‘ m s ara 

McOnOl.8* 2.3 9 896 79 78% 78% * % 

M0H14O t7 IS BIO 52 9M.B *U 

Met# g 4 2Pt 27-i 2T 7 , 4% 

McKsSW.40 5.1 13 18S 40% 47%' 471; -7| 

Md^l 10 112 10% 10% 10% -% 

McLaawt 20 3% 3% 3% -% 

McNflN 1 3.51 (0 201, 26% 28% ”% 

SSr 1 20 199 Ml «»1 4 a . 
Mean# 94 1.212 03 10% W, i9% -U 

Medtm .70 14 13 EH 3J% 31% 31% 

Mellon 160 SOB 201 *4 53 53% -% 

Mellon pH 60 10. 0 u277, 27% 27% +% 

Merrill 1 44 3 0 14 135248 47% *7J- 

MeroStt.30 1-911 116 M% ’% 

Merck 3-20 2910 632 110% 109% 110 "% 

Merdth 1 1.3 17 70 75 £% M% 

MerLyn 80 10 22 318331% >1 M "% 

MesaO< ®J8 ^ Z% -% 

MesaPt 3 246513% 0«%i2% ~H 

MesaRl.BBe 57 10 33% 33 M ”2 

Masab .74e 11.7 123 f% 0% * 1 

Meswk 16 3% 3 3 

MlE p(C3. 90 13 l100 ^ 2?, S "% 

U£ #18.12 Ii *10SC68 «1'a « 

MeaPd 2'e 84 141 2% 2% 2)1 .. 

MchERI.40 &4 10 15 1«i 16% 1«i +>* 

Mlckib s 06 1 1 29 35 9, 5% 5% 

M Moon! 36 5 0 6 5633 *8% 47 47 - 1% 

MidSUri 78 13 5 HWW41, 14% 14% -% 

MKtRoa 1 62 159 1^ «% re% 

MWE 2.76 9.1 11 111 uOTl 30 »'« 

MlltnR .44 3 7 14 72 12% 12 12 - 4 

MUM 3 50 4.6 12 2233 78 76% 70% - 1% 

MW*. 2 78 768 396 3S% 30% 38«4 -% 

Mtentos M "1 5 5 . 

Mlt# _ 1?S 7 6% 6-, - % 


Medtm .76 3.4 

Mellon 166 50 

MaltonpdaO 10. 
Merrill 1 44 30 

MeroStt.30 1-9 
Merck 3.20 ZO 
Merdth 1 1.3 

MerLyn 80 10 > 

MesaCX 
MesaPt 

MesaRl.BBe 57 
Masab .74e 11. 

Meswk 

MlE pICS. 90 13 
U£ #1612 Ii 


MUklbs.06 
MMoon!36 
AlidSL/tl 78 
MldRM 1 


diza* 12% -% 

33 


159 16% 18*1 18% 

111 M&t 3 0 30% ♦% 

72 12% 12 12 -% 

2233 78 78% 70% -1% 

396 36% 30% 38% -% 

37 7% 7% 

125 7 IP* B-A "% 


13 8 28 43% 42% 42% -a 


1(P* 6% 
19% 121* 


14 503 13% 13 

1 146 983 73% 73% 

120 3-0 12 3640 61% 60% 


JWT 8 1.12 3.5 17 9 321* 31% 31% -% 54 


26% ]8% 


. .34% 23% jnjver 56 1.810 368 30% 30% 30% + % o*i_ ^ 
-% (281, 14 Jamswy12 .5 11 278 25% 24 24% - 1% 431* 26% 


vjMoblH 
ModCpr 
Mohasc 40 
MohhDl 
Monrch 80 
MonutfU 
MonPw 2 
MonSt 1.80a 
MONY .88 
Moores .72 
MoorM1.04 
Mottpi *2.20 


2J0 7.2 10 505130% 30% 30% +% 


34 % % 

9 37 6% 8% 

1 3 13 436 31% 30% 

687 2% 2% 

4.9 24 B 16% IW, 


8% X -% 

30% 31% +% 
2 % 2 % -% 
1^ 16% -% 


54 10 2*9648% *57, 46 -% 

7 7 10 866 u26% 257, 26 +% 

92 68 19% 18% 19% 

6 8 9 145 10% 10 10 -% 

38 13 346 187, 18% 18% - % 

3.9 14 75 26% 26% 26% +% 

4.3 6 7516 52 51% 51% -% 


“% 13% 10% JapnF 1.44a 


.3 11 278 25% 24 24% 


DartHd 74 1.7 

DaytPL 2 11. 

DPL # 7.48 13. 
DR- # 7.37 It 
DeanFd-56 1.5 


I. 7 IB 467 43% 43% 431; -% 7% 5% GGiti n ,60a 6.1 

II. 8 625 18% 18 181* +■* S% 5% GnHme 


I? 4 S’ 4 H 11 IT L 15 ® V' 4 U* “l! I 4 *'* 28% JaflPil 1.52 3.8 6 270 42% 417, 42% +% 


“ 101* !» 'Vi f> »% 18% 


7.48 13. *250 59% 58% 59% -21; 151; 9% GHost a J 

7.37 It *1250)61 60 61 +2% 16% 8% GnHous24 

I 1.5 19 158 39% 37% 38% '7, 27% 14% Gnlngt .2 


5% GnHme 13 63 67, e% 6% S4 

3% GHost a JO 113 160 14% 14% 14% +% S4 


54>* JerC # 9 38 12. 

46% JerC # 8.12 11 

47 JerC # B It 

45% JerC # 7.88 it 


D#mP 1 92 

DettaArBO 

Deltona 


1 3.4 28 T 12829% 26% 29% +% 60% 47% GriMUU124 


7.8 10 136 25% 25% 
1.6 8 184049 48% 

21 5% 5% 


85 61 GMot 5r 6.8 

43% 34% GMoJ #3.75 8J 

Deltona 21 5% 5%' S% 56% 44% GMu # S 67 

DfxCh & .92 15 IB 548 37% 37% 3^; -% 9 3% GNC .1617 

DertMf bI.20 4 7 13 279 25% 251; 25% +% 14% 8% GPU 

DoSoto 1.40 3.9 12 29 36 35% 35% 85% 40% GenRe 1^6 12 

DatEd 166 9.56 4521 u 17% 17% 173* +% 14% 5 GnRatr 

DatE #5.50 5 6 1 971; 97% 97% -1% 537, 40% GnSgtd 80 


5% Jewter 


DdE #9.32 12. 

DHE P17.69 It 
De£ #7 45 11 

DetE #7 36 11. 

OE #F 2.75 11. 
DE prR3 24 11 
DE #0 11311. 
DE #P 3.12 11 
DE pm 175 11. 
DE pTO 3.40 11 
□E plM142 11 
DE prL 411 
DE #K 4.12 It 
DetE pr2-20 11. 


Z572CB0 77% 80 

Z1S2IBS1; 64% 64% -% 
£110064% 64% 64% +1* 


81; GnHqua24 14 13 10 97, 10 04 45% JerC # 7 

14% Gnlnst .25 Ii 233817% 18% 16% +% ig% 13 * JmC # 118 11 

47% GflMUI024 3J 35 534 587, 58% 567, +% 

61 GMot 5r 6.8 6 5464 74% 73% 737, -% 47% 28 J#»Jn1 30 

34% GMoJ #3.75 18 7 43 421, 42% -% 48* 3T, JohnSfl.86 

44% GM« # 5 17 48 u57i* 561* 571* +% 27^ 2i?i joroew 1 

37, GNC .16 17 18 121 6 5% 6 »% 15% JoXrs A 

8% GPU 6 301913% 13% 13%-% 27% 21% joyMIg 1 40 

46% GenRe 1J8 1 J 51 656 82% 62% 82% -% 

5 GnRatr 7 38 13% 13% 13% 

40% GnStgid 80 A3 11 403 42% 41% 41% -'* J0% ^s 


£410 75 74 75 +% 35 u 23)* 
z 1200164% 63 64% +1% j,? ag,! 
=130 u64% 641; 64% + 1 ^ „ 4 

£50 83% 03% 63% +1 T>? 

40 18% IB 16 -% 337. 23,, 

25 ID 10 10 -% *b% 


471, 28 JohnJnl.30 1916 41364S% 447, 45 % -% 14 ^ ,, 
46% 37% JohnCW.86a 4.5 9 292 41% 41 41 -% , . 

27% 21% Jorgan 1 19 17 3 25% 25% 25% -% 0 v 


121* 10 GTR #1.25 11. zlO Tlf, 11% 117, -% *S* 


261; 15 % Jostsns JO 12 15 129 25% 25% 26% „ 

27% 21% JoyMlpl 40 6.014 130 23% 23% 23% +% H 4 * 

K \r \r 23 12% 

I\ ft 22N 17% 

10% 7% KU 10 16 10 92 7£ 7% 43 S 531 ; 


22% 17% 
43% B3i* 


IS :> ?o% ?o% 


12% 10% GTFl #130 11 £50012% 12<; 1#; +% » KMl # 4 J50 11. S, S’ 4 + ^ 38% 25% 

77% 62 GTR #8.16 10. 117 u79% 781; 79 +/ 4 **Z 28% Kmvi 1.40 3.T JO JSSSM 7 * 37% M -% % 


25% 25 251* +% 28i* 137, GnRert .10 J 27 271 177, 16 s, 10% -% 


Engl.46 4.0 16 13 37 


55 277, 27 27% 237, is Gen# g 1 

56 u27% 28% 27% +% 23% 10% Gat# 1.86 7.3 

8 26% 20% 26% -% 36 247, GenuPrt.18 3.7 

3 25% 35% 25% 27% 16 GaPac .BO 14 

68 28% 28% 28% +% 30 25% GaPw #1.66e 61 

112 287, 26% 28% 30% 22% GaPw #3.44 11 

15 33 32% 32% +% 317, 25% GaPw #3.78 11 

48 i>34%-34 34 +% 23% 17% GaPw pH 56 11. 

18 u20% 20% 20% 231, 17 GaPw pH52 11. 


Gen# g 1 482 22% 22% 22% 

Gs«# 1.88 7.3 1 23 23 23 +% 

GenuPrl.18 3.7 14 194 32% 32 32% 

GaPac .60 14 25 86S 237, 23% 23% 

GaPw #1.66a 61 200 27% 27% 27% +% 

GaPw p(64d 11 BB 28% 27% 28% +% 

GaPw #3.76 11 64 30% 30 30% 

GaPw pH 58 11. 88 u23% 22% 22% 

GaPw pH 52 11. 1 22% 22% 22% 

GaPw pH 75 11. 5 25 24% 25 +% 


21>* 14% KateCe .20 


13 37 38% 36% i,u 

651 13% 12% 12% -% ip 

899 18 17% 17% -% S- 

a i-ri. in. in. 


15% KalC #1.37 7A 5 17% 17% 171; 

8% Kaneb .40 4 6 1300% d 8 8% -% 


28% ai% 


L 95% 87 Kaneb #12.48e 13. =400 94 

S * *7% 24% 14% KCtyPH36 11.5 474 22 

US +,! 32% 25 KCPL #3.80 11 £100 31 

w, 4 8 18% 14% KCPL pH 20 11 3 1» 

l, mi, 20 151; KCPL pH 33 1! 3 igi 

; 221, 547, 361; KCSou 1 108 216 51! 

I 2S +1* 1Z*z KanGE136 14.6 1929171 

■ 4 «i. «>. lt^bi nns Tea gii«o 


=400 94 R 94 -H u 

474 22 21% 21% -% £ 

£10031 31 31 -% ii 

S 18% 18% 18% 


13% 10% 

34 22% 

33 27% 

19% 10i, 


M«uns2.20 4 3 B 7518 52 51% 51% -% 

Morgnp!?.77e 9* 100 83 83 « 

MorKnd.48 3.5 10 33 417, 41 4T-, +% 

MonaS .80 38 14 84 22% »% 22% 

MtgRtyl.Tfie 6611 117 20% 20 20 

m2K3»64 198 329 331; 33 33% -% 

Mourta.64 1011 4373 321* 31% 31% -1% 

Muntrd .54 2.3 12 206 23 23 23 -% 

Muneos 58 ul4% 14% 14% +% 

MurpO 1 17 11 294 27% 287, 27 +% 

MunyO 60 3 4 10 16 10 17% 17*, -% 

MutOml.OSe 7 8 «1 14 13% 13*, -% 

Myert n 178 2’, 2S| 2% -% 

N N N 

NSD s 298 u34% 33% 34% +% 

NBi 10 43d 16% 15% 16% +% 

NCH .72 14 13 2 21% 21 21% ♦% 

NCNB 1.32 3.1 11 231 43% 42% «7, -% 

NCR .88 3.0 9 350129-% 28% 29 -% 

NUI 3.32 7 0 8 4 33% 33% 33% -% 

NVF 119 % % 

NWA .90 1 9 20 115347% 47% 47% +% 
NabscO.68 3 3 18 9780 81% 81% 81% +% 
Na)ca 120 4813 470 25% 24% 25% -% 

Nashua 7 32 26% 26% 26% +% 

NtCnv a .36 2.7 14 310 13% 13 13%-% 

NmDm2.20 6 7 38 992 33 32% 32% 

NDtst #125 8 7 1 uJ3% 33% 33% +1% 

NDtrt prl 85 9 7 5 «% 19% 1B% -% 


It 3 19% 19% 19% +% ™ 
108 21B 51% 50 51 * % 3* 


De«tor 80 3.B11 95 20% 20% 20% +% 201* 21% GaPw pH75 11. 5 25 247, 25 +% | «% *2*2 Jaf iSl Ifi ‘S 7 * 27 

DiOwr .64 4.2 63 15% 15% 15% -% 87% S1% GaPw pf7.T2 11 £60084% 63% 63% -1 I 3 *}* Ii? 8 « 4% 2i; 

D)GB_#125 7.8 _ 17 29% 28% 28% -% }30% 20% G«bPdl.32 3.7 13 496 35% 34% 351, -% )«% « KaPL pHK 10. 3 ffl% 22% M% + (33% » 

143317% 0151,16 -2 


DiamS 1.76 11.9 68191^ 16 16% +% 23% 121, GerbSs.12 .7 12 320 163, 16% 16% 

DiaSh pt 4 11. 21 371; 36*, 36*,+% 1#, 0% GtontG 3 10% 10% 10% 

Otoblda 1 13 11 212 44% 44 44 -% 121, 5% Gtorfn 5 400 11% 11% 11% 

Digital 12 7685 M 93 93% -2% 27 18% QHHH .52 14 20 157 21% 21% 21% 


22% 171, KaPL #2.23 >0. 


3 10% 101*10%-% « « SSf n n ii«‘,s 

5- 11!* !i*a 11% -% X? fSl K¥L. p, *i- 48 JS 


3»% 23 % 
65 52% 

31 17% 


Disney 1®) 1.359 2268 u90% 86% 90 +2% 63% - 44 


DQ S 
Divrdn 
Dome 9 .12 
DomHsire 
Donald .66 
Donley 1 16 
Dorsey 1.20 


7 62 u25‘ 24% 241, +% 143. 11% GhnsC 

4 41 5*, 5% S’, +% 13% 6% GKtoFd 

1392 7% 7% 7% 7% 2% Gk*IM.12J 

B 5 9 1046 32 31% 32 +% 24 7% GhMI#1.75j 

3 9 8 55 171, 16% 17 13% 81, GKMug 

19 17 538 59% 59% 58% +% 4 1% GkM wl 

4013 83 30% 30 30 -% 34% 11 QtdWF .20 


14 20 157 21% 21% 21% - 

4.3 11 675 61% 60% 601* - 

45 12% 12% 121, 


-% 20 

-*S 


10% KaufBr 40 15 

12*, Kauf #L50 9.0 
29% Keilog#.76 3.2 


6 402 131, 12% 12% -% 38% 22 K#lwd 1-20 


804 27, 2% 2% -% 

136 77, 7% 7*, -% 

17 422 11% 11% 11% -% 

396 27* 2% 2% - % 

.6 8 321 32% 31% 32 -% 


22 15% 

21% 14% 
58% 25% 
61% 43% 
387, 31 
49% 39 
34 23% 

85 6* 

s' nt 

35. 28 

93% 78% 
79%.60% 
80% 56% 
17 11% 

16% 12i« 
17% 12% 

181; 14% 
597, 43% 
161, 0% 
26% 171; 

41% 26% 
28% ZO 
207, ia 
0% 31; 

4% 1% 

1 % % 
20 % 

23% 69, 
27% 9% 
28% 21% 
21% 12% 
52 411* 

60% 40 

30*, 20% 
327, 20 
371, 3U, 
18% 13 
34% 19% 
24% 19% 
29% 25*g 
29% 24% 
19% 9), 
12% 8% 
5*a 2% 

28% 16% 
17% 11% 
15 5% 

76% 59 
147, s% 
20% 1 1% 
32% 24% 
22% 15 
9% 7 

I? 3-32 
32% 22% 
38% 18% 
2 V» 171, 
21% 20% 
2 *, 1 *, 
ia g% 

20 15% 

21% 16 
32% 173* 
4% 2% 

1 % 1 % 
20% 11% 
45% 28% 
15 9% 

’4% 9% 
=33. 12% 
26% 183, 
3T, 16% 
2* 10% 
6 % 1 % 
9% 2% 

12% 3% 
41% 30 
17i* UJ, 
54% 3d 


DowCh 1.80 5 5 

DowJn .78 1 6 

Dravo .50 3 9 
Oresr .80 38 

DrexB 2 5.5 

Dreyhn.60 1.1 
duPorfi 3 5.3 

duPnl #3.50 9.2 
dufin pf4.H0 9.4 


82 12 13 327 38% 37% 37% -% 34 24% Gdnch 1.56 4618 1804u34% 33% 34% 


55 12 3773 331. 33% 33 -% 30% 23 Goodyrt.00 
1 8 24 282 49% 48% 48% -% 18% 13% GcminJ .52 


3% % Kenal 

26 19% Ken ml .60 17 

29% 20% KyUtil 144 6.6 

16% 9% KerrGl .44 4.0 

a in, KerG #1.70 9.4 

261* KerrMcl. 10 3.7 


3.5 22 45% d42 42 - 5% Ti,. 

15 5 133519% 161* 16% -% 52. 

9.0 11 16% "% 

3.2 15 978 58 54% 543, - \ "** »2 

13 7 97 35% 38% 30% +% , B 8 ]«! 

258 11-16d % 1 1-16— 1-I613 ,n 8 

17 15 333 21% 21% 21% +% ■ 31 f. vo, 

8.6 10 773 29% 281, 29% -% »* 19 

4.0 36 11 10% 10*, I 19% 141, 


40 ae 11 io% iu«n is% 14% 

9.4 4 18% 18% 16% +% 12 lJ B% 

3.7 30 1475 30% 29% 29% *4% 5?, 


Nashua 

NtCnv a .36 2.7 

NatDISt?.20 8.7 
NDtst pH25 6 7 
NDIst prl 85 9 7 
NatEdu 

NatFGsl 80 6.3 

NPG #2.30 9.8 
NatGyp 2 4.5 

NtHom 

Ml 251.0 

NM # S8.8 

miedE 52 1 8 

NMlneS 

NtProsn.oe 4i 
NtSemi 

5*3wln 1 3.4 

NStand .«0 19 

Narco n.64e 6.0 

NevPwl76 10 
NevP pH 30 10 


2.7 14 310 13% 13 13% - % 

6.7 36 992 33 32% 32% 

6 7 1 uJ3% 33% 33% +1% 

9 7 5 «% 19% 1B% -% 

15 134 15*, 1S% IS*, +% 

6.3 7 46 u30% 2?% 30 

1 9.9 2 23% 23% 23% +% 

4.5 6 439 44)* 44 44% -% 

73 4% 4% 4% 

2510 64 2173 25% 24% 25% +% 

SB.8 111 57 57 57 

18 15 1394 29% 29% 29% -% 

24 7% 7% 7% -% 

4 1 11 59 26'* 25% 25% -% 

14 5o7811*, H% 11% “% 

3.4 11 170 30% 29% 29% -1% 

19 11 1 U 14 14 +1, 

6.0 8 56 II HP, 10% -1* 

10 10 180 30% 30% 30% -% 


NevP #1.95 11 


5.5 8 167329% 28% 28*, -% I 29% 17% KeyBk. 1.30 4.4 9 101 u29% 26% 29% <■?» 27% 21% 


12 18 24 16% 16% 161, -% 


0 39 266 13 12% 127, +% 321, 19 Goukt .60 10 61 628 2 2% 22% 22% 

60 38 16 288421% 21 21% +% 44% 38% Grace 180 1x511 547 43% 42% 42*, 


38 16 2884211* 21 21% +% 44% 38% Grace IK 

S.5 18 21 21 21 34% 23% Grangra 

1.1 14 375 55% 54% 54% -% 20% 8% GtAFW .48 

5.3 12 3381 57% 57 57 -% 18% 14% GtAtPc 

9.2 11 38% 38 38 -% 56% 27% GUJdn 1 


15% 12 Koylrrt a .48 16 164 13% 13% 13% -% » K3 u 

37% 201; Kldde 1-20 149 380 35% 35% 35% +% 26% 16% 

58% 39% KtoibCC.32 4.0 11 600 S9% 68% 58% -% nu ssu 

38% 23% KnghtFkrS 11 17 1374371* 38% 37 -1* 26% 19% 


39% KhnbCC.32 

14 127 33 ' 32% 32% -% 39*, 23% Knghtfltffl 

1510 332 19% 19% 19% 29 17% Koger 130 

7 401 16% IS 16 -% 29% 15% Kotmor 32 

1.915 16 52% 52% £2% -% 22% 17 Kopera .80 

110 39 15% 15% 15% -% 16 12% Korea n 

4^9 313 3Si, 36% 36% -% *5% 31 Kmger 2 

3110 162327% 27% 27% -% 22% 7% Kuhlma 


duPnl #3.50 9.2 11 38% 38 38 -7, 56% 271; GtLkln 1 1.015 16 52% 52% £2% -% 

dufilU pM.50 9.4 5 40 47% 473, +% 21% 15 GNIm l.SSe 12 0 39 15% 15% 15% -% 

DukeP 148 7.3 8. 1722 u34% 33*, 34% +1, 40% 31 QNNk 1.52 4^9 313 36% 36% 36% -% 

Duke #8.70 10 £1170# 63 83 -% 293* 17 GWFto.66 3110 162327% 27% 27% -% 

Duke #8.20 10 X577G63* 77 78% - % 19% 11% GUP 1.72 HO 38 191* 18% 18*, 

Duka #269 10. 7 ..26% 20% 26% -% 30% 18% Greyh 110 4 2 10 537 201; 28% 28% -% 

Dutt pHSS :tl. .-42. 35 ,34% 34% -’* *T 37% Greyh #4.75 041 z24fl(U40% 47 48% +1% 

Duk #NB.84 94 =5200193*, «% 93*, +% f* - 2% G«Htor 10 267 5% .5% 5*,. 

0uka-frt8J8 10 cl««i7»% 79 -79];,+% 13% 8%- QrowGsJO 23.18 383 12 .11% 12. ■+% 

DunSrdf20 18 23 160279% 78% 70$-+% 12% 6% GnibEI .00 .7 16 78 11% 10% 71 

DuqLt 108 «. 7 428 16% 161, 16% -% 33% 24 Grumn 1 11 8 2406 33% 32 32 -1% 

Duq # 213. “ "■ '* “* " ‘ “ ” ■” 

Duq prKZI0 11 
Duq pr 131 11 
Duq # 7.30 12. 


12 56 72 28% 28% 28% -% «% 

10 15 91 16% 16% 16% -% 3^ a ,g 

4.5 24 485 18 17*, 17*, ? 9 ,3,^ 


67% 34% Kyocnr.33e 
23% 13 Kyqor .8 

4% 1*# • "U-CCp 


130 14% 
4.6 12 397 43% 
16 X16218*, 


f?:* «■? ha 


19 13i* 

59% 32% 


16 *16219*, 19% 19*,+*, gl 7,/ 

a .0 17 47 35% 35 35 -% XS, i, 4 

80 4.58 77 17% 17% .17*, .-t% 


NevSvL SO 4.3 
M=ngEQ60 8 3 
NEnP #176 10 

NJRac 220 78 

NYSEG2.44 9.3 
NYS # 880 11 
NY3 #A199e11 
NYS # 2.12 11 
NYS #00.75 12 
New#) J50 32 

NewbaV-SSe IB 
New#) la 5 7 


*320 u23 22% 22% +% 

6 u1B% 18% 18% 

4 3 9 12 11% 11% 11% 

8 3 7 127 43% 43% 43% -% 

10 1 26% 28% 26% -% 

78 ID 35 28% 2 7% 28% -% 

9.3 7 5174 26% 25% 28% +% 

11 £100 73 73 73 +1 

ill. 16 26', 26 28% + % 


1*3*, «$)»•+% 01* - 2 % G roller 10 267 5% .5% 5%. . 4 ,. V . • LLCCp 

if 70% 79 -79£,+U »3% 8%- GmwGsJO 23.18 383 12 .11% 12. +% ^ -LTV 

79% 78% 7»S '+% 12% ®% GiubEl .W .7 16 78 111, 10% l{ LTV #100 17. 

I6i; 16% 16% -% 33% 24 Grumn 1 11 9 2406 33% 32 » -1% 60 11% LTV # IS 11 

15% 15% 15% +% 28% 24% Grum #180 11 7 u27 281, 26% 18% * 10% LTV # 1-2 11 

in; 17lJ 17% -% 8% 4 % Grontal .16 18 12 5% ^ S% -% 4 to#nt 


L L -L 
■ ' is 1?| 


S 1?'; if; — q ^‘* uiunroi .10 

136 u18% 18% 18*, +% 27% 20 GulKrd .68 

Z3570i60% 56% 80 +1 <2 25% GlWst ,0C 


SS"'» 8 W W 25% 24*; 251; -% 29 ' 23% GuNR # J0 10 ! ™ d20 20 -3% ^ La^l? S t4 15 2- 129 M, 9% 9% -% 18% 16% 

c c c 30 1B% GuilR #1J0 59 5 22 21% 22 +% 41, ;v LamSes 175 33 3ij 3% 3% 33% 24% 

EGG .40 1.2 21 W3 40% 39*. 39% -% ^ 1° SSV 1 !!*™: Vo 7 Ig 07 IfS igg 7> 14% IWk Lawlfnl.58 4.815 287 12 11% -I, 32% 25 

ia#aP1.04 4 7 8 409 22% 21* 22% ll' 25 ” SIS 2^* 251* if, LearP: 20 1.4 11 145 14% 14% 14% +% IB iji; 

ISco 44 2J im 1BL 10 ^ imI 35 27 GH3U pr4.40 .11 12 34% 341* 34% +% gj, 20% LearP pH87 11 69 23 22% 22% -1, 59% 48% 

ISSr J"»8 £ » IV* 5-:» 5“ 15, 22* W% 36% 2 17 10 709 54% 53% 53=! -% 31 12% 


5.7 9 35 10% 10% 10% 


42 25% GHYVst .00 

22% 11% Guffis 


8 12 86 25% 24*, 251* -I* 29 23% GuNR #.20 10 

cc 30 18% GuifR #1J0 59 

1 9 91 m anv anr. nnr. - 1, 1®!* 19 84 _ !!• 7 


18 12 5% S% 5% ~% 

IBB 53 24% 23% 24 

13 12 482640% 39*, 39*, 

13 17 183 70 14*, 10 +t 


a YT , -1%’"1% -% 31% 23%- 
0V"'7% :7%- -l! 

159 1B% '18% 18% -% 3f z » 

1 44% 44% 44% 52% 38% 

10 11% 11% 11% 27% 26% 

490 14% 14% 14% -% 24% 19% 


New#) 50 32 10 80 15% 

NawfnV.009 18 26 44 54% 

Newt* 1 b 575 17 ITS* 

NwMRH70e 31 9 14 8% 

Newmt 1 1340 032 44% 

Nwpark . . 138 1% 

NtoMP-200 11.7 1720119% 

NtoM#30O 11: *40- 30 - 30 

MaM#19a it • *30 , 33 33 

NlaM#4.iO 11 £100 30% 36 

NtaMpf&iO 12 £100 51 51 


73 73 73 4 1 

26% ?6 28% + % 
18% 16% IBS* -% 

31% 31 31% +% 

15% 15% 15% 


54% 54% 54% +% 
17 17% 17% 17% -% 

14 8% 8% 8% 

032 44% 43% 433, -% 
138 «. 1% 1%. +% 

1720119% 13% 19% +% 
*40-30 - 30 30 

*30,33 33 33 -+% 

*100 38% 36 36% +1% 

*10051. 51 51 

30 U27% 27% 27% +% 

5 24’j 24% 24% +% 

£10 981; ■ BB% 98% 

Z400 64 63% 64 .-% 

42 15% T5% 15% 

5 13% 13% 13% +% 

499 33% 33 33% +% 

1 uM 33 33 +% 


17 10% LQ#nt 21 490 14% 14% 14% -% 24% 19% 

29% 16% LadGs 1.70 7.4 7 30 231* 22% 23% - % 701 75 

10% 8% Lafarge. 20 18 56 7% 7% 7% -% 65% 48?, 

28% 23 Lairg #244 11. 30 24 28 23 -*, 16% 15 

14% 91* Lemurs J4 15 2- 129 M, 9% 9% -% 18% 10% 

4% 1% LamSes 175 33 3% 3% 3% 33% 24% 

14% 10% Uwtfrrt.56 4.8 15 287 12 11% 11% -% 32U 25 

251* 131, LearPt 20 1.4 11 145 14% 14% 14% + % IB 12i; 

28% 20% LearP #187 11 09 23 22% 22% -% 59% 48% 


gru V*k ? ? TS n Wa 14% 14% +% 

EAL wtA 228 1% 1% 1% H H H 

EsAJr #i.i8fc 115 u20% 20 20% +% 2B% 19% HaflFB 1 10 104128% 27% 27% -U, 

EAlr piBi.40k 136 22% 22% 22% +% 37% 28% HaMn 1.80 10 11 4263 30% 

EAir pJC 136 27 26% 27 +% 1% % Hallwd -08 14 16 205 1% 

EoalGFI.30 5.6 80 318 23% 23 23% -% 11% 5% Halwd #.56 5.8 29 9), 

EhstUdlDB 9,7 7 136 21% 20% 21% +% 37% 25% HamP »1JT — 

EsKodS 12 900244% 44% 44% - % 15% 11% HanJS 1.47l 

Eaton 1.40 16 7 1936 54% 54 54% -% 20% 18% HaiVH 1.84 

Echlm .88 16 11 950 24% 24% 241* -% 30 14% Hondl a .5 

Edvard 1.04 18 13 2594 29% 29 29 -% 20% 15% HandH .81 

EdaBr 1.60 4.4 14 170 361* 38% 36% +% 21% 16% Hanna .« 

EDO -28 1.8 12 39 15% 15% 15% 64 27 HuBrJ 1 

Edward .80 15 18 382 32% 31% 31% -% 35 19% Hartnds.56 

EPG d#2 35 9.6 475 u24% 24i* 24% +% 12% 7% Hamhh 

EPG # 175 13. 24 u29% 29 29% +% 33% 14% l*pRw .80 


9,7 7 138 21% 20% 21% +% 137% 25% HamP *116 1811 354 357, 34% 

12 900244% 44% 44% -% 15% 11% HanJS 1.47a 11 20 14% 14% 


27% 27% -1% 
29*, 3#, -% 
1 % 1 % 


34% 25% LswyTrt.50 
42% 22 LeoEnt .92 


12 900244% 44% 44% -% 
17 1938 54% 54 54% -% 


15% 11% HanJS i.47a 11 

20% 16i* KoiVH 1.04a 9.1 


34 20% 20% 201* 


-% 10% B LagMaatO 

21% 15% LegPtai.40 

- % 4% 21* LaHV# 

15% 131; LehmniJSBe 
-% 15% 9% Lennar 20 

241, 10% LeucNts 


13 13 23 18 17% 17% -% «3% 30 

4JI13 4 30% 30% 30% -% 49 43 

12 20 24 42 41% 41% -% 19 12 

I. 2 23 165 10% 10 16% +% 56% 43% 

13 9 7 21% 20% 20% -% 45% 28% 

83 3 2% 3 20% 13% 

II. 303 14% U 14% 17*, 10% 

1.5 20 248 13*, 13% 13% -% 15% 10% 

4 18 19% 19 19% +1, 49 36 


14% Handl a .56 2 2 15 255326% 25% 25% +*, 57% 23 LevtSt 1.85 02 30 485 35% 35% 35% - % 1 35% 23 


3.8 19 164 16% 18% 18% -% 50*, 421* LOF 1.32 16 6 82 47% 47 


Hanna .40 11 24 90 19 18% 18% +% 

27 HwBrJ 1 1.617 224 61% 81 61 -% 

19% HaiMs.56 1.7 21 187 32% 31% 32% -% 

“ Hamtah 21 3281 9% 91* 9% +% 


75*8 501; 

79% 881; LOF # 4.75 8 5 4 73% 73 73% 85*, 62% 

321* 22% LUnyCp.72 21 17 17 31% 31% 31% 421* 31% 

90% 53 Lilly 320 17 12 771 B7% 86% 87 -% 4*, 2*. 

50% 17% Limited. 32 .7 29 800 481; 471; 401, +% 50% 28% 

40% 201* LmeMII.84 A3 11 351 43% 42*, 431* -t. 82% 40% 

231, 18% LtoeP1124a 9.8 6 22% 22% 22% +1* 52% 51% 

88 61% Utson ISO) 13 222986% 843* 85% -21* 36% 30% 

24*, 18% Lmoo # 2 9 1 5 22 22 22 29% 21% 

531, 347, LocknflLSSe 1.3 9 2238 521* 51% 51% -% 50% 20*, 

42T, 27 Locllte .60 17 12 296 29% 28% 29% +% 383* 27 

51% 25% Loews s 1 11 12 1357 49% 463* 48% - % 8% 3 

35 21 LogtcentO 5 IB 55 33% 32% 32% -% 89 60 


EPG pr 8 29 26% 28*, 35 22% Harris .88 13 12 517 27% 26% 28% -% 231, 18% LtodPI 224a 98 6 22% 22% 2Z% +1* 52% 51% 

EIToro .02 b .1 18 582 18% 17% 18% +% 18% 10% HarGr n 7 18 14% 14% 14% +% 88 61% Linen 1.50! 13 222986% 643* 85% -21* 38;, 30% 


AS 11 200 29 


ElecAs 17 4% 4% 4% 39% 24% Hanmnl.28 1< 11 202 37% 371, 37% +% 531, 34*, LockmL65e 

Hasp a. 08 .3 26 13 74% 24% 24% +% 17% 13% HanSe 1.80 11.11 16 17% 16% 16% -% I 421* 27 Locttte .60 


.80 5.7 15 15 14% 14% 14% 


EtociM 221 7 S’, 6*, 13% 8 HayesA30e 

EmrsBteO 17 13 1344 71 70 70% -% 34% 23% Hauetn .40 

Em Rad. 84|; 7J5 15 318 12% 12% 1Z% -% 131; 9 HazLab .32 

EmryA .50 19 12 795 17% 16% 17 -% 31 13% WthA a 

Em hartl. 4® 48 10 401 29 Z8% 29 +% 23% 21 HttCrPn 

EmpDsl.76 8.0 8 325 82<| 21% 21*, -% 22% 10% HMJSA 

Emp # 92 10. =400 8*, 8% 8)4 -% 1' 

EnExc 232 5^2 % % 1 

En#Cp .72 23 10 461 26% 25)* 281, + % 9 

EnmSu .56 1.5 13 21 37 36% 36% -% a 

Enseich.80 &2 17 537 26% 25% 25% -% 5 

Era Ex n 160 20% 0201*20% -% 3 

Ensrce 22 65 21, 2 2 9 

Enters 56 11% 11% 11% s 

EmxE n1.87e 11. 87 17 16% 16% -% 1 


8)* -% 15% B*a Hecka 3 

i 18)* 13% HeciaM JO 

“2l +% 23*, 14% HeJlmn.48b 

36% -% 301* 15% Hrttta A 


3W* “J* 301* 15% Hal Kg .41 

j®* ~b 55% 34% Hem= 1.8 

*20% -% 30 iz% HelneC 

2 247, ia KelmP .34 


H) 1.6 15 24 25% 2S«j 25% -% 

12 1618 IBS 12% 12% 12% +1* 

35 238 22% 21% 21% -% 

247 23% 2» 23 -% 

462 21% 20*, 21% +% 

38 1.9 103 14% 14% 143* +% 

!0 1.2 24 653 16% 16% 10% +»« 

S> 14 13 424 21% 20% 20% -% 

.40 1.4 15 31 281, 20% 28% -»« 

1.80 3.1 14 3093 53 51% 52% -% 

25 38 18«« 17% 18% +’« 

34 1.8 22 327619% 19% 19% -% 


NwpOlK • 

NtoMP-206 11.7 
•NtoMpttBO tl: 
NfaM#3.90 1Z ■ 
NlaM#4.iO 11 
NtaMpHiO 12 
NmM #.81e 22 
NtoM #2 *2a 11. 

NiM# 10.60 11. 

NlaM#772 It 
NiagShl a>e 13 
Nic#at .12 .9 18 5 

N IGOR 3 04 9 1 41 

NICO #1.90 5 8 
NoUAf.I2b .8 4 
NorfiiSG 40 4.9 9 

Noriln 

Noratr 140 5.6 9 

NonHr#469a 98 
Nonek .08 .5 5 

NACoad.10 to 7 
NAPtiil 1 19 7 

NEurO 1.580 14 II 

NoestUI .58 9 6 6 

NlndPS1.56 11 9 
NOS0N0.52 7.2 8 

NSPw #3.00 11 

NSPw pT7.84 11 

NSPw #8.80 11 
NorTal .50 
Nthgatg 

Nortrp ai 20 24 1, 

N*rt Indl68 5.1 1! 

Nwtfn wd 

Norton 2 5.6 1: 

NorwslI.BO 6.8 II 


9 1 499 33% 33 33% +% 

58 1 u33 33 33 +% 

.8 43 903 15% 15% 15% 

4.9 9 1236 89% 67% 68% -% 

26 12% dl2 12 -% 

5.6 9 49 42*, 42% 421* -% 

9 8 100 47% 47% 47% 

.5 5 439 15% 15i« 15% 

tO 7 83 54 53% 54 +% 

19 7 1945 35% 34 34% -1% 

14 10 22 17 107, 167,.-% 

9 6 6 2717 18% 16% 16%.-% 
11 9 1745 11% 11% 11% 

7.2 8 353 49 40%. 467, +% 

10. £200 34% 34% 34% +1% 

11 £100 73 73 73 -2*, 

11 £240 83 82 63 - 2*, 

1738 357, 35% 35% -% 

37 3% 3% 3% 

24 13 665 50 4Wd 49*, 


24 15% HawEt 1.B4 1811 140 u24% 23% 24 +% 51% 25% Loews s 1 21 12 1357 49% 463* 40% -% 8% 

137, 8 KayesASOe 10 8 42 10% 9% 10 35 21 LogtcontO 6 IB 55 33% 32% 32% -% 89 

34% 23% HaHetn .40 1.6 15 24 2S% 251, 25% -% 36% 21 LomFW.16 13 13 73 35% 35% 35% -% 

131, 9 HmLat) .32 1618 188 12% 12% 12% +•« 271* IK, LomMts244 9 011 200 u2J1, 28*, 27 - % «. 

31 13% WthA a 33 238 22% 21% 21% -% 3% • 2 Lomli wt 652 3% 3 3% -% g? 

123% 21 HMCrPn 247 23% 23 23 -% 27 17% LnStar 1.90 7.8 6 228 25% 24*, 24% - % Sj 


Ensrce 22 65 2% 2 2 247, 18 KelmP .34 1.8 22 3276 19% 

Enters 58 11% 11% 11% 6% 3% HamCa 44 6% 

EntxE nl.870 11. 87 17 16% 16% -% 12% 11% Hemlnd.B5e 11 13 12% 

Enunim.30 7.0 11 220 18% 18% 18% +% 371* 27% Heicutfl.60 A7 10 51? 34% 

Equtx a 1.14 3.6 17 56 31% 31% 31% +% igi* HemC s.04< » 443 IK* 


Equknk 172 4 3)* 3% - % 

Equmhii 456 1 3-16 dl 1-18 1 

Eqmk p(!31 It ,14 19% 19 19% 


EqtResl.72 3.7 8 510 47 461* 48% -% l0 ^ S i t Hesston 

Equitc n .12 .6 9 379 14*, 14% 14% -% *41, 31% HewIPk 22 

Ertamnt.30 15 15 18 12% 12 12% - % 3g 30% Hwcel .60 

EsaBa n .44 1.9 14 101 23 22 % 22% -% 337, 131* HtStoeai.50 

EsstaCBOD 1914 21 27% 27% 27% -% 13 ig ,% WVoH .17 

Estrtne .72 4.2 10 147 T7% 17% 17% -3* jgi 1 ^- Hltnbrd .54 

Ethyl a .56 15 12 219 22% 22)* 223* ->* 73% 451, Hilton 1.80 

vlEvanP 3 2 2 2 2 -% 37% 27% Hhacftl.33e 


12% 11% Hemlnd.B5e 11 13 W, 12% 12% +% 

37% 27% HeicuM.60 A7 10 512 34% 34% 34% 

16% 101* H«nC i.O* 25 443 181* is 16% 

,33% 19% HeritC #1.50 4.8 1 32% 32% 32% 

[ 19% 16% Hermnn 16 778 u1B% 19 19% 

49% 29% Harahyl.40 11 13 288 45% 45 45 -% 

10% 5% Hesston 31 8% 8 8 -*< 


51% 

44 

LoneS #5-37 ii. 

9 

3% 

ULCo 

30 

16 

UL 

#8 

27 

I2» 

UL 

#E 

47 

23% 

LIL 

#K 

22 

•% 

UL 

#x 

73 

9 

UL 

#W 

ZI*, 

9% 

UL 

#V 

26% 

1T% 

U. 

#u 

21 

B% 

LL 

pfT 

16% 

6 

UL 

#P 

19% 

7 

UL 

pTO 


*W U£r>; £0<g - W «. 

652 3% 3 3% -% S? IS, 

i 8 IXi »■ £ 

SSSJ 3 S *'• «5>& 


£150 26 25% 

=250 47 47 

22 191- 19% 
18 19% 19 

160 20% 18% 


25% 26-1 ST 
47 47 111 

19% 19% +% U 

19 19% -% 

W«, 1B*S +% 


23% 201* 
21 17% 

21% 18% 


Nortrp 81 20 14 13 665 50 49% 49% 

NwtlndlSS 5.1 19 192 52% 51% 521* +7, 

Nwttn wd 120 52% 51% 52% +% 

Norton 2 1612 23 35% 35% 35*, +% 

NorwslI.BO 8.8 16 2077 27 26% 26%. 

Novo ,26e .9 13 527 30% 30% 30% -% 

Nucor 40 1.2 10 114035% 34% 34% -% 
NulriS .08] 67 3% 3% 3% 

NYNEX6 40 7.3 8 1462 87% 67% B7% -% 

0 0 0 

Oaktod 539 1% n* t% 

Ookitan.52 4.0 11 20 3W* 30% 30% +% 

OcclPeB.50 7.8 10 2083 32% 31% 33 

Oc#P «T 13 13% If, f3% -% 

Oc#P # 4 AO 3 100 100 100 -% 


7.3 8 1462 87 

0 0 0 

539 13 
4.9 11 20 3C 


OoclP pH 50 11. 


113 105% 

108% 101% 


40 23% 23% 23% -%* aS" £ : 

3S 1*1* !». !»% -% »% 


A7 10 512 341; 34% 94% iS 4 S JS - K II ’S* "’ll 4 141 -’ 15% 9%* 

25 443 If* 10 16% 19% 7 UL #0 20 17*, 17% 17% -% gT? S 1 , 

4.8 1 32% 32% 32% 29% IW* LongDa .72 16 14 321 28% 27% 27% -% II? 

16 778 ul9% 19 19% 3J% 22J* Loral , -48 1.5 18 654 32% 31% 32% +% 37S ^ 

11 13 286 45%* 45 45 -% 15 W, LaGenl.S6b 4.7 10 22 12 11% 11% -% S’ 4 ff 3 

21 8% 8 6 -** S8 2P* LaLand 1 3.” 9 751 31% 3f% 3«S SL ?I 

.8 16 8884 34% 33% 33*, -% M% " LaP* ^Ob 17 40 577 21% 21% 21% -1, 2T 2 

1315 U10261, 25% 28% +% 32% 2fa LaPL #4.80 15. 6= 32% 3f, 32% -1* SS, II 

13 13 209 22 21% 22 +% 24% 16% LaPL pH16 13. 68 u24% 23% 24% +% If* J 81 * 

1 5 8 40 11% 11% 11% -1, 31% 22% LouvGH.44 73 8 154 30*, 30% 30% 51. 

2.3 13 19 23% 23% 23% +% 50 36 Lows! 2 466 IBS 44 43% 43% -% IS 4 

1714 279 06% 65*4 M 7 * -% 31% 18% Lowes 35 1.3 T? 122828% 28% 28% -% 55* 

1.1 10 162 2B% 29% 29% -»* 25*, 19% Lubcti 1.18 13 12 028 221* 21% 21% -% I31I II 


vjEvmiP 

vtEven# .. _ 

V|Evn #B 10 * i _ 4 +, » 83% 58% HottyS 1 1.4 11 

ExCetol 72 A6 10 74 37% 37% 37% -l* 37;. ig HomeO 3i 

Excolsrt BGe 11. 24 16% 18% 16% +>* »}i, 11% HmFSO 7 

Exxon 340 15 8 440152% 51% 52% +% gi* 7 HmaG #1.10 It 

pep 30% 2Q% Hnatke .20 B Si 

FH ind .ISal-SS 15 9*, A 9*, £. ^ zt 

2S -“I? H 39 I 3 ’ ln ,J bo oft 1 * ”% fwUoo 121 

FMC pi Z25 2.0 2 80 00 80 wa iqi* HrznBrH 12 40 0 

FabStr \28 16 24 68 10% 1»a 10% -% S IP« S?ZSn ft 

Facet 7 39 12*, 12% 12% -% SL w 

0 7 n 9 S’* 38% If* +l! S 22^ H0S&6O 9.311 

F^^I? 1.3 9 SkSlk + * » HI 

FamEH s .20 .9 25 57 22*, 22% 22*,+% Ij! *% g 

M J®’ 3 a IS aft * hSS #M5 7.9 

Farah .88 4.6 8 19% 19% 15% % ««, 1g r Houtodt84 9.67 

S3£? '2S- V I 7 I5-. S 70 3^ HouNGt12 10 

*t! II 3 Sh ^ Si. 17% 8 HouORVSQa 19. 

FodlCdl.84 4.7 8 « MJ M% 3* J3% 14% HowICp .40 13 2 

FadExp 31 2430 4?% 4ir, 4V, % ... as;. 


32 2 2 2 -% 37% 27% Httachl.33e 

14 2% 2% 2% ~% 57% 35% Holiday 1 


13 13 209 22 21% 22 +% 24% IW* LaPL #11 
15 8 40 11% 11% 11% -% 31% 22% LouvGH.44 


11 6'* 
88 46 

84 571* 

13% 9% 
14% 9% 
20), 14% 
39*, 33?, 
16% 10 
24% 12 

IB), 13% 
29% 14% 
13 B% 
6% 4% 

40 29% 

4S% an* 

39 29% 

20% io% 

27 16% 

63 45 

27% 25% 
23 16 

19% 13*, 
667, 44% 
33 221, 

37 25% 

141, 4 
5% 3% 

«% 14% 
55* 2% 

22% 16% 

25 11% 

57% 50'* 
38% 21% 
35% 25% 
79 30», 

27 18% 

54% 44% 
181; m* 
54 37% 

21 B% 
23% 10% 
57% 35% 
53% 30% 
33 21 

11% 71, 
241* 18 
7*, 4% 

301* 20% 
31*, 24% 
28% 14*, 


FMC 120 14 39 131 84% 

FMC pi 2 25 18 2 80 

FabStr 38 16 24 68 10% 


30% 20% Hmsau, .20 
18 8% HmsiFn40 

60% A3% Honda .40. 
06% 40% Honwall BO 
29 19% HrznBrtl.12 


17% Hllnbrd .54 13 13 19 23% 23% 23% +% » 

451; Hilton 1.80 1714 279 88% 85*a 65*, -% 31% 

27% Hitachi. 330 1.1 10 162 2B% 29% 29% - »* 2Ss 

35% H#ufay 1 1.9 13 489 53% 53% 53% -% 32% 

56% HoHyS 1 1.4 17 60 73% 72 72 - 1% 23% 

12 HomeO 32 478 16% 15*g 16% -% 1® 

11% HmFSO 7 604 25% 24% 24*, -% 

7 HmeG #1.10 It 25 0% 6% 6*, ... 

20% Hmstka.20 B 55 1022 24% 23% Z»s “% 


36 Lowst 2 
101* Lowes -36 


13. 68 u2«i 

73 B 154 30*, 
466 IBS 44 
1.3 17 122e 26% 


19% Ultra 1.18 13 12 028 22% 21% 2 

24 Lubys S .54 1.8 20 54 30 % 30 301* +C |Sg 27. 

15% LuckySI.18 5.3 12 1212 221, 21% 22 SS? 

10% Lukens .48 3.5 10 10 137, 13% 13*, 68V S3 


-9. 23% 15% MACOM4 1.2 20 '352 20 19% 19% -% 

_£ 583, 361* MCA BS 1.5 30 4609 58% 56% 57% + if 


68% S3 
24% 13% 


OcetP pH 12 10. 
OoctP #2.30 10. 

OtXfP p»2S 11. 
Occ«» #15.50 14. 
Occi #14.62 14. 
O0EGO 1 49 

Ogden 1.80 B 3 
OhloEdl.88 11 
OhEd pHOO 13. 
OhEsd #4.-40 13. 

OhEd pM.56 19. 

OhEd #7~2* 11 

OhEd #7,38 13. 

OhEd #8.20 11 

OhEd #3 50 11 
Ohed #3 92 11 

CftEd #1.80 12. 
OhEd #6-6* 13 

OhMair .40 3.1 

OhP # 8.04 11 
OhP pffi7 80 II. 
OhP #G127 11. 
OhP #07.76 11. 


13 13% 131, 13% -% 

AO 3 100 100 100 -% 

11- 8 23% 23% 23% 

10. 11 21 20% 20% -% 

10. 661 u22% 21% 22% +1% 

11- 47 56*, 56% 56% 

IA 173 100% 107*,106 

14. 30 100*, 108% 100% 

49 15 838 21 d2Q% 20% -1% 

83 14 192 29i* 2B% 2B% -% 


B 3 14 192 291* 2B% 2B% -% 

11 G 1348 15 14)* 14% 

13. zKKMBO 30 30 -1 

11 £50 35 35 35 

IB. =50 36 30 . 38 -1 

11 £100 55% 55% 55% +% 

13. z80 57% 57% 571, +% 

11 =320 65 65 65 +% 

11 57 u28% 27% 2*% 

11 29 30% 30% 30% +% 

It 21 15% 15% 15% -% 

13 =320 64% 64 64% +1% 

3.1 15 5 13 127. u +% 

It ISO 67 67 87 

IT- Zl00di67% 65% 67% +% 

11- 120 20% 20% 30% -% 


WmaFndO 17 4 83 143* 14% 14% -t ** i, » °° i-=» =»'* o»% + T- 

Hernia 40a 3 9 153 52% 52% 52% -3* 24% 16% MCorp 1.40 6.3 6 183 22% 22% 22% - '* 

Ho!wi«'90 1211 3652 80 4 M 59% -% 39 '« 84 WCer #3.50 9 2 4 38 38 30 +% 

HrznBnl 12 4 0 9 357 28% 27% 26% +% 1 2 s 2? HOC M Z8 9 88 11% 11% 11% +i* j^* ® 

SSSr S.* -t! 37% 26 MDU t56 6 9 9 42 37 36% 37 +% [2f% 1 


Facet ... 

Fflirchd.80 5.3 239 15% 15 15% 

Fairs pH 90 9.7 10 37 38% 3? 

Fahrtd .18 1.39 73 13% 13>; 13% 

FamEH ». 20 .9 25 57 22*, 22% 22% 

Fanatoi .90 19 13 1371 15% 15% 15% 

Farah .BB 4.6 8 63 1B% 19% 19% 

FayDrg.20 tl 17 7B 9*» 8% #, 

FedOr, ,026 .* 8 113 5% 5% Si 

FedICd 1.84 4.7 B 15 38% 39% 35% 

FadExp 31 2430 42% 4t*, 4V, 

FdMog 1.52 A1 11 46 37% 36% 36% 

FedNM .16 .8 3380 20', 19% 1B1. 

FedPB* 70 17 7 175 19 1B% 19 

FPap #120 2 4 1 « « 49 

FPaa #131 14 95 27% 27i, 27% 

FBdRfl 1.44 6.6 14 55 21*, 2T% 21% 


AI 11 46 37% 
.8 3380 20', 

17 T 175 19 
24 1 49 

14 95 27% 

6.614 55 21*, 


27% 20% Hubbn&-28 


1211 365280% 69 59% -% 
409 357 26% 27% 28% +% 

6074% d 3% 3% -% 

13 13 191646% 45 45% 

9.3 13 20 28% 28 28 -% 

!5 15 18 38*, 38% 38% -% 

14 10 340 14% 13*, 14% -% 

4 7 9 1704 39 371* ST, -11 

7.0 45 u80% 79% 79% -*, 

9.6 7 988027% 27% 27% +% 
10 114 70 693* 69*4 

19. 40 10% 10% 10% -•% 

Z3 21 B 18 17% 17% -% 

15 13 40 263* 28% 26% 


19% 12*, 
33% aa 


u M 28 -1. 17% 91* MGMOr** 2.8 43 232 

% M% Sk. -ii 13*, 9% MGMG#.a 15 10 

i 146 -% IS'l «) UGMUOKte 1.4 327 

371! 37% 4% v» S 


MOC 32 Z8B 63 11% 11% 11% +% 3U, 26% 

MDU 156 6 9 9 42 37 36% 37 +% 28*, 19% 

ME1 .50 1.3 15 40 38% 38% 30% +% 13*8 7% 

MGMOr** 2.6 43 232 171, 17 17 28% 191, 

UGMGpf.a 15 10 13 1Z% 12% -% ’2% 8% 

UGMUOHto 1.4 327 14% 14% 14% -% f% 8% 

MGMuwl 43 2% 2% t% +% 51% 2* 


“ OhP #07.78 IT. =20 871; 67% 07% 

I®* SSSdi. i 2 ” l315u2-», 2*% 24%+% 

L_ S?® 0 ^ 80 9 4 £410 8% 8% 8% +% 

Ohn 1.504.5 10 475 33% 33 3^ +% 

fi. 2*"^? 118 8*8 6% 8% +i 

!?:« Qnerta .BO 6.0 9 49 13% 13 iB, +% 


4% 21, MGMuwl 43 2% 2% 2% +% 3”* 2* 

27*8 17% MGMHcSOe 23 19 ZI 27% 27% 27% +1. 31% 18% 

35% 14 Maemls 55 1 8 19 357 34% 34 341/ — L 331; ir* 

55% 36% Macy 1.16 Z.2 13 2463 52% 61% 52 -1. 1? 13 

44 06 MacypM 25 10. =60 42% 42% 42% +i 4 37 25% 


11% MadFOS 


=60 42% 42% 42% +i 4 37 25% 

17 11% 11% 11% -% 4^, 31% 

7 453 39% 39% 39% +% I«i| 98 


15 7 453 39: 

166 2 

tl 66 68 15 

19 42 17 


Omnere 

Oneida .80 6.0 

ONEOKL56 EO _ 

OranRltM 7.7 9 110 26% 26% 28% * 

oST' 5 ™ 21 13 Tfi ,0J 4 iwj m3 

nSS 78 a -° M 44 “H 28 28% -% 

116 101, 10% 10% +% 

Orion pf .50 6.6 is 7% TV 7*i -% 

Orion pS.75 15 5 28*, 3W a 2»* 

Outo«A64 2.8 9 27« 23^ 22% 23 “ +% 

S-f 72 515 M1 2 30l| 30% -2 

OvShi* 60 11 11 22 ie ;s% iS -% 

pk a ? sa -% 

saw? lire is 

P Q 

oor ; ™ H I 3 326 317, 32*, +% 

PPG 1.00199 877 41 40%*40% -% 

PSA II 3 *** a? -S 

{SLW* *■? 21% an, 91 -% 

PaeAS 1^4 11. a ■ 14% 14 * ul -% 

POO® 1.64 8.7 7 3860 19il 18*. Wt -% 

p«uga.3a 7.612 era 43% «• -% 

PhLwm^O 4^15 112 25% 243, 24% -% 

^gM05r .6 2fl 18 9 8%* 9 +% 
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14% 10 Ufflu ptl.BO 14. 17 14 13% 13% -V Adaoe 7B 71, 6% 6% Cmtaa .12a 1 34 34 34 - % EgSf 

22% 14% UnWnd .60 23 8 49 21% 21 21 -% AdnCir 297 8% 8% 8% Optier 1340 17% 16% 167*- %! 

42V 26 UJer8li1^6 8.7 9 53 41% 41% 41% +% Aequtm 227 5 47, s Ciprlco 

16% 9% UMMM 11 B84 1»j 13% 13% +% ABBMr .80 32* 17% 17 17 - % Often _ 


13% 

13%-% 

JonlcM 

t 373 

7 % 

0% 

O', — % 

7 

7% - % 

Joaphsn 

81 

9% 

9 

9 - % 

33 

33 - % 

Jinoo 

81 

17% 17% 

17%-% 

15% 

91, 

’S-i 

Jusiln 

KLAs 

.40 60 

769 

M 19% 
K K 

17i, 18% 

19% - % 

16% - % 

8% 

s 

KV Ptw 

16 

7 

6% 

6% 

0% 

Kaman 

.56 103 

32% 

31% 

31% - % 


282 14% 14% 14% 


AlexB 1.40 69 38 35% 35% 

AMn 142 20 16% 19% -1 

AJgore* 24 57, », 5% - %- 

AtaflWl ,05e 360 24 23% 23% + % 


67, pand 1 13.8 HI 3k nr -l. 413 > ®% SnapOH.IS 23 14 467 41% 40% 41% +T% 30 227, USSd p!2L25 8.0 156 281; 28% 28% -V AlleflBv .40 37 19% 19% 19% + % 

6 PS* pi 104 11 ioOS a 8 * •«% 27 Gonat 1.85 5.07 112537% 38% 96% -1 397, 323% USTob tT2 4.7 12 511 37 35$ 36% -ij AWBo .84 1446 23% 227, 23%+ % 

a, pan Mira 14 Soorv 77. TV +V T81 a 12a * SonyCpIBe 1.013 542 16% 16% 16% -% 79', 571, USWes6.72 7.2 9 517 701, 78% 79 Aflnat 121 3% 3% 3% 

37* MBn '5 t™ It z57SW7 48* « 4 J 1 80% 22% SooUn 1J20 4.4 14 67 27% 27% 27% -% 13 8 US<ck n 19 32 77, 7% 77, +% Alpfcfe 23 6% 6% 61* + % 

60 F«n 5 944 15 ^9062 62 82 *40% 27% Source 3.20 IL2 29 M 38% 39* +% 45 29% UnT««.40 32 B 23104% 4?% 4% -% Alta, 289 10 0% 9', 

441. psm Dl BS2 15 ^n^7 ml St j* 23 18 SrcCp pI2.40 11. 15 22% 22% 22% 39% 29% UTdl pl2.56 6.8 140 37V 37% 37% -% Ameaat M 219 151. 14% 15% 

43V mt-SSjITt; si I? 2®% 22 StSwa 8.711 23 » 25 17% UW W 8.19 6730 23%* 23? +? AWAW 710 10% _?% 10 


471; 37 P«n pi 7.15 15. *572017 <8 47 +1 ii 14 S S? 4 2? ST* I? 

63% 60 - Pan pi 944 15. 2590 62 62 62 5?* ??* SSEPlfSn f? *? *® ^ + « 

56% 44% P9n pi 8.52 15. *200 u57 56% 57 + % 23 J* I^P 12 -. 40 Jt « 12 S** SS? SS? 

55 43% Pffln pf 8.38 IS. *380uS5% 55 65 +1 JS K II 2. ??* ff* , 

85 503* PSln at A fin 15 rdlMTira* AM, ftM- —5a 4U« Soodw 1 2.4 11 213 421 4 42 42 -I4 

s. reSw 1 ^ 1 Sr 4 SP .a « « 4510394 u32%3i7, 32 +? 

1% 6% pf ^oiol ID 10V +i 101 a **PSL1* 31-40 6 7 W, 0», 

12 7% PNH p® M 107. 10% Iffi -C 27,4 18 ’ 4 4204 7 88 207027,4 2834 2874 “% 

17V i5, PHH M S 16 16 18 a1 ^ 141 2 &****** 0-07 5672 u21% 21% 21%+% 

5 8V* PNH MD . 7 ?4V S'. (4V _ u 21^ 17^ SohiG«1J0 7.16 1279 25%" 25% 25% -% 

L™! ' >?li I?! 4 !?% V mu to cum ft M ><iH -too mt. tuf. j. 1: 


43% 43V -% Alto* 299 10 9% 9', 

37% 37% -% Ameaat M 219 ia, 14% 15% 

23V 2®k +% AWAlfl 710 IIP, 93, 10 

28% IS -1". AmAdV 190 11% 11% 11% 

19% 19% -V ABnkr JSO 67 121, 12% 121, 

22 22 AmCair 68 121, 12 121, 


zzzr * z s* a, ss-% Ess ■* is a S 

ClearCti 10 18 18 18 ’15 + *■ 

C term 2 11 20 19% 19% „ ’ 81 3* ’** u 

CttMma 508 23% 22 227. +1 '1* x21 ' 27 % «! 4 ? 

CoastF SO 14% 14% 14% - % 2J?" ’ll S 8 S,. S 4 T ./ 

^ j88 ^ If? 4 ’i«: j k£Zt 1 jo 4? sa a 


Kniflar .32 150 16% 157, 16% 

Kidcke .16 250 14% 14 14% 

L L 

LDBrak 258 7% 67, 7 - t 4 

LM 143 13% 13% 13% 

LSI Log 1609 12V 11% 12 - V 

LTX 122 12% 11 11% - % 

LaPetoi *11 15% 1S% 15% - 1* 


20 10 % 10 % 10 % 


75 7 6% a, + % Collins 


15% 9 PHH pfE ' 48 1 

13 73, PW pfF 'Oil 

14 7% PNH pIG 39 1! 

27 % 19% psume.ni n.s 29082 : 

31% 21 PSuEGa-W 9.18 1557 S' 

14 - 10% P8B5 p(C4Q If.' 

39 28% P8EG ptt.18 11: *10031 

' 40 29% PBEQ [44.30 11. Z202I&. 

45% 33% PSEG pB.OS 11. *47(W» 


'S \ 'a i . 

& ’S u 'an s “ 

72? 17^ m. ^+7. ,'S 

140 20% 20», 20s, + % “ 

ill a 1 * » «... 5 S. 1 * 


2911 13% 13% 13V LaZ By 1.40 7 441, 441, 44% - % 

89 ot! 22 M?+1 L**"* - ,2 » 81 ,81 * 18 ’ 4 « ,4 “’4 

40b 21 21 MV 2 SI- V LA* 81 " - 16 605 ’7% 17 173,+ % 

m 72 263. 28 2BV + V LamkT M 12 14% 14% 14% 

12 25% 25% 25% - 1? {^2?* S5 ^ ’,£* IS 4 I2 4 T ? 

its ’s 15% 2% g*ti ssl ■% is? ta sa ia+% 

VSd n 4$ ”, 4 M A 2 r/» “IJ 4 2 T 4- •* 


™ «- ~>c 907 . + , 14 351; 351; 35% - V . L *£? 

3« 11V 11^ 1^! 1 Ii R « Su P - 02 ® 489 227, 22% 22% — % baffler 

2? a? 9 1\. ’I, 4 4 FRBGa .96 125 36% 36 36% ■ 2M> 

227 <o a .i+ V 2E2P IS 3, ..»rj4 SE 


48% 36 ' PSEG pf5.S8 11. *7B047% 


20% 15 PSEG pl2.17 11. 
621; 461; PSEG pK.60 11. 


8% 6i, ^ouimkJO 2.95 201 7. . fH, 6% -% 107« -«%. -UaHaWiJMa 10 50 UJ% 10%. 10%. . 

Si ’Su.«u i| 27% A4% BwAM .13 .5 18 ISBOuZ^Wa 27i;.+% 95% ' 20% UlaPL 2J2 -9.114 373 26% .25% 25% +% 

Si*. 3 S +%’ 20,4 SwtFor 3 * 1172 14%- 13% • 14% +% 27 <21%. UtPL pf2.80 11. Iff 26% 28% 26% -% 

Ss? 23; I*. 171, 10% SwtGaai.24 7.38 247^17 187, 17 +% 27% 21% UlPL pffl.BO 11. 41 27% 27 27 

147% 47V ,7V 82% 56% Safiell 8 7.5 8 200479% 79% 79% -% 22% 17% UlPL pH 38 10. 8 u22% 22% 22% 

iS iffii -v 28 1W * •» 2- 0 ' 1 28 25,4 257, -V 197, 15% UPL pH.04 10. 8 u20 19% 20 

IWV 60V SOV -V 34% 17% SwtPS 1JM 7.6 9 685 u2«, 24% 24% +% 2<% 15% UHDCo1.32b 5.58 32 24 23% 24 


6 19% 19% 19% -% 

Si* F«G oe!«3 it ? 00 21^ «V MV-vI’TS ’!> ap«ten-52 3.9334 20 13%' 13% 13%+% I 22 ' 18' UtUCo pH.44 11. 
TwS. M Sisifi II zion 105 103 105 -1 1 27% '5% S[»aP 12» 17 101? 10% -% 23% 18% UWCo pf2.61 11. 

3 S;‘ * K™ 5 S™. asL'J 2 m 3 : sa » is h “• u " o ‘ <“ ,z .: z 


373 25% .25% '25% +% APlwG ... f<6 . 4TU -•«% 4% CrteeU 

Iff 2B% 281, 20% -% AQua*fl . ■. 171 9-18 ?-1B 9-16 + 1-1 Cra«hr 

41 27V 27 27 -V ASeoCp 1452 17 28% 28 26V CwithF 

8 u22% 22% 22% +V AmSOa 30 121, 12 12% CmwTI 

8 u20 19% 20 +% ASotar 321 3% 3 3 ComAm 

32 24 23% 24 ASur? IBM 7, 18-18 13-16 Comtnd 

3 22 2T% 22 Amrttro 1.80 1883 37% 36% 37% +1 * " 

0 23% 231, 23% Amrwai 290 19 17% 19 - % 

2 35 35 35 +1, Amgen 671 7% S', 7 - % Compact 


2-10 227 40% 397, 40% + V no M 2«! ££ ~ 2 

'& ??0 wj 10V ^%+ V 1 “ IS ^ 5 

t24» 140 K 7V 6V+ V RU"0» ">-’2 6* *4% 44% 44%+% 

1W 13 30V 30V 30V ^ 444 6 5% 5% - V 

62 ^V ^ + V R * aU 48 JI 1334 ’ 3 % ,3 % “ % 

w 1 8 £ * 'I eImChi «in noQ ioi. iol m • 


66 5% 47, 5 

132 11% 11% 11% 

15 8% 81; 8%- % 

457 2% 2% 29-18—1-18 

176 2% 21, 21,- % 


Liebrt .07 512 187, 18% 16% - % 

L-ttoVS J4 9! 45% 45 45 - % 


5 ^ s ? 4 


M -i 8 -12 ® 1 3 ? MK - 30 I SS If 4 & 


69% 55 PSEG pO.08 12. *250 89% 89% 68% +13, 

67% 51% PSEG pf7.52 12. *200 65% 65% 65% 

671, 51 PSEG p!7.40 11. *1680)66 68 66 +2 

86% 65% PSEG pm.82 11. *30 641, 64% 64% -2 

4% 3% PubilCk 2B 2V 2% ZV 

13% 9% Pueblo .18 1.4 8 ill 1M, ltd, 11% +% 

15% 9% Pug«M>1.7e 11.8 386 15% 15% 15% -% 

21% 10% PuHoHnf2 .7 25 87 17% 17% 17% -«, 

35% 22% PurotolUS 4.B41 762 277, 25% 26 -IS 

10% 5% Pyro 7 5038 7% 7 7%+% 

51V 291; QuakOal.24 25 14 766 49% 487, 49 -% 

102% 90% QuaO p!9J8 9 3 *200 uUS7,KSr, 1027,+% 

22% 15 QuaUQBO 3.9 2« 185 20% 20 20% +% 


v v v 

38 21% VF Cwpl.1212 9 582 38 34% 35% -% jESSSc 

127, 57, Valero 795 11 10% 11 +% SSS? 

237, 14 Valor pi 3. 44 15. 29 23% 23 23% +% Andc^, 

4% 2i, Valayto *1 2% Z% 2% -% A^gee 

28V 19 VanOmJH 42 S 30 21% 21% 21', +V Aooi^ 

4% 21, Varco 54 3 2% 2', +% App^C 

13% S', Varco pf 3 BT, 9% 9% -% ^Bkn 

46% 277, Vartan 26 .9 14 223 301, 297, 30 -% *n)dCm 

13% 9% Varo .40 3JI 14 25 10% 101; 10% -% 7^1 

257, 10 Veaco .40 2.0 13 112 20 19% 19% -% agm , 

8% 3% Vanda 14874 7% 7% 7% JJeWva 

11% 6% VaatSolMa 11. 41 11% m, 11% AraoSy 


962 27% 261; 26% - % CmSjl 

879 13% 13 13 - % cmpM 

233 22% 20% 21 -1% cmpPd» 

8 » 10 » . . suss 

S «n omfi s 8 Cm P wn 

31 20% 19% 20% + % cpfct, 


CmpLR .12 102 6 S', 57, Fran 

Cmpttf 300 4% 4% 4% Fu* 

CmpPde 237 7% 7% 7i» FulH 

CmTsks 175 14% 13% 13V - % 

245 5% 6% 6% 

62 31; 3% 33-18 -5-16 


Fremm .48 373 27% 2B% 28% - % 


11 61, 6% 6% 
550 10% 10% 10% 


FulHBs J2 54 IS 15 15 - % I ““** 250 40 26V 26J, 2W; + % 


Z® 4 .7% «, I MgtSd 


fli 193 6% 8% 8% 

me .Ole 95 17% 17 17% + % 

Sd 885 14% 14% 14% + % 


4% 3 RPC 

18% 121, RTE .58 3.1 II 

11', 7 Radice 9 

457, 25% RataPur 1 22 II 


8V 5% flamed 78 1702 6% 8% 8% 

21% 16% Banco .84 4.710 6 10 18 IB 


11 49 7V 7% 7% -V 12% 2 vISterT 956 2V 2% 2V +% 29% 22 WKOR2.30 BOB 105 29 2B># 287, «MWI 

490 3% 3% 3% +% 7B% 36% Storor .40 3 892 757, re% 75% -V 38% 21% Wactnra 1 27 12 313 38 37% 37% -% AlwdOc 

10 130 1W, 16% 18% -% 21% 131, StrtMt n.40e 21 80 19% 18', 19% +V MJ, 19% WartM .00 22 « «% 18 1«, +% AMTiT 

9 8 11% 11% 11% +% 18i, 14% StridRt M 4.7 31 89 167, 16% 167, +% 1W, 6% Wakioc 238 7% 7 7% ArtmU 

16 1743 451, 44% 44% -% 77, 37, SuavSti IB Sb % 5% -% 53% 36i; WalUrt 23 .5 27 1258541, 53% 53% -V . AuMon 


15 1745 451, 44% 44% -% 77, 3% SuevSti IB 5% S, 5% -% 50% 36% WajMrt 23 

76 17026% BV 6% -% 40% 23% SunBkdJTO 3.0 14 1298 40, ^ 40% +% W% 16% Wrim 

10 6 18 18 16 39 25% SunCb .48 1.311 17 38% 38 36 -% 23% Ig, McWMgl.40 


19 542 29% 29 29 -% Avagna 

152 22% 22% 22% -% AvntGr 

17 49 36% 36% 38% -V Avntafc 


3 16% 16% 16% - % 

44 7% 71; 7S, 

48 J* 7 L ~ U CoprBIc 

61 6i, 6 61, CooroB 

347 S 4 & f 4 " i Cupytal 

I? 3 .®! 4 .I! 4 8 - % Corcom 


2622 6% 


'hm 


^ alil “ !’ 12% 12% 12% - V UanHw JW 671 23% 22% 23% + % 

GamaB .10 15 9% 9% 9% - % UfmN 2 810 60 59V 60^ + V 

Barela 206 27 ( 2 13-16 2 13-16 Marcus 28a 89 177. 17% 17%-% 

Ganeich 737 45% 44% 45 - % ManUE 46 6*1 2 8% - v 

Si? 5 1 ?S L F* 7S|_ ^ MarqM ,05a 88 10% 10% 10% 

r2£i IS *F 4 ,5, “ ,’ 4 MrWNa 1 1923 30 29 29% - % 

SSL no II! L ’5^ ’£* + ’• M«»ln 128 61V 61 81 - % 

GerMds .08 264 8% 8 8% Masstor 585 3% 2V 26+ I, 

S!^®? M ? MaOiBu 86 11 ^ 12 

m If? 35? 15? + ? MatrxS -’ D 15 27 ^ *0% 


“ 4 ■ - 44 Coroom 

728 ?°? ’5» “ '* Cordis 


7 ” % CoprBJo 1788 2% 2V 2 7-16 -1-16 5?” 
0J 4 CooraB .40 680 18% 18% 18% . 9™* 

“ » '»■ rft: i asa 


Goukff .79 119 17% 

Grace .44 4 12% 

Gramre 414 a 


94$ 1*1; 14% 14% — 1, MarCr 0 

8 13 12% 12% - % Muwffl 

” 8 T 7 ? ’«% ’«• MayPT 


’S* ’S* + * 4 1 MaynOI 


806 30% 30 30% — % 

52 13% 13 13 -1 

943 4% 4% 4% 

143 3% 3% 3% 


84 19 IBS. 19% - V 

j 3 a an ss 

CoroSl 2.06 173 55 54% 5<%- % 

- 3* Conus 1687 2 1% 17, - % ««« 

! Cosmo 545 4% 4 4 - % g™* 

.14 3 12% 121, 10% 

113 14% 14% 14% 

^0 377 28t, 277, 28 - % HBO 

29 13% 131, 13% Haber 


.J? 4 ,!? " ? «cC"" -*8 222 37% 367, 387, — % 

14% 141,- % McFarf 47 12 12 12 


GWFSB -*8r 56 21% 21% 21% + % MedCra 

GreanT 507 22% 22 22% - % ELur 


507 22% 22 22% 

154 12% 12% 12% 
1532 15% 15% 15% 

■05a 14 1Z% 12% 12% 

H H 


!?% 12% - V I ManaG 


.20 778 21% 21% 21% - % M7°5f» 

184 19 19? 19 ^ MfrtBa 


McFarf 47 12 12 12 

Made* .05 27 S 8% 9 + V 

MedCra 177 5% 5% 5% + % 

Man lor 866 17% 17% 171* 

ManaG 834 23% 22% 22V - % 

MarcBc 1.92 33 37% 3P, 37% 

MercBk 1.68 117 53% S3 53 + V 

MrofiCo 108 18% 17% 16%+ % 


Crump .44 1 321; 32i; 321,+ % Hadco 5 4% 4% 4% + % MaryGs 1309 16% 17= 

CuOnFr iM 34 191, 19% 19% - % Hadoon 150213-16 2% 2% - % .60b 23 15% 15 


12% 4% RpGyp* .30 3.1 10 1M 10 J 4 33% 24 TECC 

491% 31% FMpWI-6* S' 88 22 *21* Sv anS 1®, TV 10«F 

22 17% RNY p7212 10. 6 20% 2^; »% ig 11% TNP 

27% 20% rort PIC3.13 ia “ IL Sv tl 4 2s% 17 tre 


8 3«e *»>, iSMr -% 

15 31v IS* IS? -1 * ) B2% 30,4 WMW2.40 09 8 7B 

1JSM9 K 18% 18% 16% I jet, 23% W0FM2.BO mi! 67 

■ 14, °11 SOB 75% 73% TO* + S 1B1 * ”* -21 1-11* 971 


30 6 78 617, B1% 61% BeTnA 19 9% 6% B%- % 

10.1! 67 27% 267, 27% +% gMjm 1^« 13% 1f!r 3 + % 

1.1 19 976 1B% 18% 181; -% I*** J°5 «SI ™ ™ 2 52?”’. 

! ?’ 4 15 *>_ 247, ?47, Bay® * 2^| 1» 59% 58% 5Ri - % 


BH Hepon«n..« iBf.B O - rra, Sj'fj isnorDi.K l a ia no r— , 1—4 * 7 2% WTlAIrt. 

24 1S% RahCol .32 1.3 412 24 23% S', 19% i2i, Tolley ,10a .8 13 91 17% 17% 17% -% f* WlAir wt 383 21, 2 ' 2" — % 

327, 22% Ravco .80 3J1 13 G04 25% 25V 25% - a 2 i% 15 Talley pf 1 5.2 18 19% 19% 19% -% ^7. a% WAir pi 2 15 26 21% 21% 21V -% 

14% 97, ylRauar 10 11% !!% ’’Js 77 49% Tambn&M +4 14 334 74 73% 73% -% 23 % 8% WAir pt2.14 B.7 32 22% 21% 22* -% 

40% 32% RmSTi-B* 47 13 885 30% 38*, »% “ 4 35% 23% Toady IS 37S9M% 32% 3^, -1 4 WCNA 779 1% 8^5% 

24 211, flavin M 8 S 2 ?? SI? II 15% 12% T ndyct t 12 49 « 1» 127, -% 45 WCNA p!7^5 16. 2 46% 45 45% +% 

24% 17% RaxMn .70 3.1 15 33 22% 21% “V +% 68% 51% Tektrax 1 LBS 113656% 66 56 -,1 4 24V 5% WUnion ' 

17% 11% Rtwwd .44 3 2 9 101 137, 13% 3 -% * ^ TMcem 7 11 3%. 3%. 3%. -% Sf® S, 


19% 11% Wandys 2 1 1.1 10 976 78% 18% 16% -% g**2L ^ „S1 fz, 

271, 16% WMCo.44 1.814 16 25 247, 20% Sjff* ^ 'S ^ 8 ^ ^ 

43% 34% WMPIP2.20 5413 30 39% 391, 39% - 12 ^ 7 g* «• - 

13% 97, WMcfTgl.04 31 5 13 13 13 +-1, g«*Cf 5 8% BU 8% - % 

7 2% WnAIrt. 81 10636% B% 6% -% genhan MJ » I!? IS* - * 

2% % WlAir wt 383 2% 2 2 -% ’- 20 683 ®J 4 3 ]? 3 ’*« 


CuHum J56 270 231, 2z», 23 + 1, HalaByn 144 % 7. Mtoom 

Cycaro 27 23% 221; 22% - V HamOU .10 338 16% 16% 16% - % Mlert) 

n n HarpG .34 1 29% 29% 29% + % 

463 16% U 14% 15 -1% JJ22L %M ®g “? ^Tl 4 SSR 

SM6 ISl 1 7? I71I- % HawkB -26 78 B% S+ 1! 

'«■* "s $ $ sa, “ a 3 


464 

34% 

34 

341,+ % 

65 

18 

17% 

18 

+ % 

1309 

23 

1219 

34 

16% 

15% 

’£• 

37, 

17% 

1$ 

16 

3% 

!S 

16i, 

3% 

- % 

12 

7 

«% 

67, 

- % 

280 

6 

S% 

s% 

“ % 

1710 

w« 

5% 

6% 

- % 

144 

7% 

7% 

7i, 

- % 

706 

7 

8% 

07,+ % 

93 

137 

2? 1 * 

2% 

»? 

3+ % 
20% 


OsrtGp .13 

Daterds 

DWO 


1 U8 118000% 00 sa -11* 2< ij 5% WUnion 350313% 127, 13 

I II SL S- S?. ”? 58 247, WnUn pf 8 35 33% 35 +% 

— . „ 8 “n S?**????^ 35% 201* WstoE 120 1011 662533% 321* 33 -% 

■3* 19 28 479 17 16% 16% -% , ia , 35^ Wettvcl.32 3.5 8 132 38% 37% 37% -% 

..2“ £21“^* IS IL “S 34 25,4 WayartaJO 4-SI 8 HS6 28% 26% 

64 1.6 8 2*7 35% 35% 35% -% 44% 34% Wavr rtO.80 8 7 16 42 41% 417. +1. 


Big B 80 17% 16% 17 

BlgBaar 1179 15% 15% 15% - % 

BIHIns* 57 4% 4% 4% + % 

BkvSys 113 14% 14 14% + % 

BloRas 122 6% 6% 6% 

311 7% 71, 7% 

BtotcR 20 7% 6% 7%- % 

BJnflnc 130 8% 8% Bl* 

Boaffin ijo 144 39% 39 39 - 1, 


383 19% is% 19% - % ST" 

ts i a '% S5 

s; ’a *=s S 

3 S S% IS - % !!"*!!* 


HanrdF J32 27 37% 37% 37% Midieni 11 3% 3% 3% 

HlberCp 1b 151 23 22 ij 22% - % Mifflpr .44 79 43 42% 42% - % 

Hlckam 74 10% 9% 10 + % 78 ‘ 2 1 4 2? »• + % 

Honan 117 47. 4V 4% - % Mmstar 101 23% 23% 23% 

HmSte 73 1B% 19% 1?! ■ 0, * m IS? ,& ,£* ” ’ 4 

HnWCft 173 63, BV 8% + % MoWCB 260 10-, 10% 10% _ _ 


20 12% 12% 120* 
2707 2% 2% 2% 


9H 23% 22? 22^-li; H^akM 


4014 311 * 52*. * 7 -f“ Jr 4 I; 4 32% 2*% wh«c uo 5.4 isa 2a 27% 27% -% ■’? .fM f% * 4 *% uonax so 36% x 36 - % 

38% 31% IMBd IjU 4.86 27 M » “ 31 1?% Whtow 12 202 30% 291; 30 +% g* 7 *" 4 ’«* ,>% .J? 18 ^ - ’:’ 6 M “52 11S » ”? ” ' W 

467, 31% TfflJml.Sa 4.67 213434 3», +% 14% Whtttak.60 26 11 291 231* 227, 23% +u BfUlM .14 IBM 13% 13% 1» - % DocuOl 43 5% Si* 5% MS 

36 26% TasEltMO 66 9 ?3% 32V »% “!« 147, 8 WlHrd n 11 10 11% 11% 11% ® u,,0Tr „ 49 26 M% 25% + % DhGnl 20 170 25% 25 25% SC 


11% 10), 11% 


7% 7% 7% 

I ! 

9% 91, 9% 


previous 52 weak, phis ' 
trading Gay. When a spfl 

per card or more has baa 

dividend ora thorn lor »J 
noted rates fl* dMdands 
me lawst dedaratton. 


Tear pH.08 3.8 


55% 56% 55% 


503 5% 5% 5% 


e-dMdend also a?" ?Sa 

siod(dMihmd.c-«<luW^2^^ 

low. o-dMdsilfl dBdarod or 1* 4 13 ? 

amh, m Canadian fends. NbtoCt 10 15% rion-fr»ta.-^.uM. 
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WORLD STOCK MARKETS 


WALL STREET 

Technology 
dictates 
the course 

WEAKNESS in technology stocks again 
proved the undoing of Wall Street yes- 
terday, when a heavy foil in IBM stock 
helped drive the stock market down un- 
comfortably close to the Dow 1,300 mark, 
bre ac hed only a few weeks ago, writes 
Terry Byland in New York. 

During the early part of the session, 
stocks traded steadily, and were rallying 
from initial falls. But the heart went out 
of the blue-chip sector when IBM dis- 
closed that profits for the first nine 
months are unlikely to match last year’s. 

Also discouraging was a fall of three 
quarters of a point in bonds as traders 
anticipated higher Ml figures today. 

The entire technology sector turned 
down after bearish comments from Mr 
John Akers, IBM’s chairman and chief 
executive, to securities analysts. He said 
that the company was “unlikely" to show 
solid growth in earnings and revenue 
this year, prompting an imm ediate $5'A 
slide in the company’s share price to 
5120%. 

Prices steadied at mid-session, but 
turned down as technology stocks lost 
ground on the IBM statement By the 
dose, file Dow Jones industrial average 
was a net 7.50 points down at 1,306.34 on 
reduced turnover of 98.4m shares. The 
Dow transportation average was sharply 
lower, as railroad issues ran into sellers. 


! The stock market was clipped back at 
the opening by other bad news from the 
technology sector, which has been a 
significant area of weakness in the equi- 
ty market The Semiconductor Associa- 
tion disclosed a 9 per cent drop in U.S. 
semiconductor orders in the three 
months to May. 

Helping to buoy the market was a 
general rally in oil stocks ahead of the 
meeting of Opec ministers, rescheduled 
for July 5. 

The latest in a number of bearish arti- 
cles in the investment press questioned 
growth both for the computer industry 
in general, and for IBM, its brightest 
star, in particular. 

Control Data, the troubled computer 
group, added to the sector's problems 
with news that it had abandoned at- 
tempts to sell Commercial Credit, its 
consumer finance subsidiary. Wall 
Street regarded the sale of Commercial 
Credit as an important step in the re- 
building of Control Data's computer 
business. Control Data stock fell S3 to 
$27% in heavy turnover. 

North American Philips, still weak af- 
ter warning that second-quarter earn- 
ings would be lower, dipped a further 
$1* to $34%. 

Provisonal settlement of the strike by 
pilots at United Airlines found a miwad 
' reception. United failed to sustain a ral- 
ly, ending $% down at $55%, but stocks 
in other airlines, which have been tak- 
ing traffic from United, were mixed. Pan 
American fell $% to $6, and American at 
£44% shed $1%. 

Railroad stocks were generally slight- 
ly down, although selling died away at 
noon. Burlington Northern fell $1% to 
£56% and Union Pacific dipped $1 to 
$47%. 

Turnover in motor stocks slackened 
as the investment press continued to re- 
view General Motors’ purchase of 


KEY MARKET MONITORS 




Dow Jon'S 



1980 1981 1982 1 983 1984 . 1985 


STOCK MARKET INDICES 
EM YORK June 12 Pravtam Yaorago 

DJ Industrials 1,306-34 1,313.84 1,11053 

DJ Transport 64221 651.33 463.07 

DJlMHes 163.78 163.73 12351 

S&P Composite 187.61 189.04 16219 


LONDON 

FTOrd 
FT-SE100 
FT-AAfl-share 
FT-A500 
FT Gold mines 


984.0 998.4 834.5 

12914 1208.1 1,064.7 

62529 632.00 497.90 

683.07 691.45 54427 

426.6 424.4 670.7 


(LS. DOLLAR 

(London) June 12 Previous 

S - 

DM 3.089 3288 

Yon 249.8 2492S 

FFr 9.41 9.4125 

SwFr 2.5985 2598 

GoMer 3.482 3.481 

Uni 12602 1.9642 

Bft- 6215 6225 

CS 12698 1271 


FT-A Long g* 1024 10.64 10.77 

TOKYO — 

Nikkei- Dow 12748.01 12758.93 10224,80 
Tokyo SE 1209.40 1,008.00 795.79 

AUSTRALIA 

All OnJ. 854 6 856.9 660.0 

Metals & Mins. 509 3 511.8 439.1 


(3-month ottered rale) 

£ 


STERLING 

Jina 12 Previous 
1.2675 1263 

3215 32 

316.75 3152 

11.92 1127 

3295 32825 

42125 4295 

2485.0 2,4764 

78.8 782 

1.733 1.7315 


June 12 Rrev 

12 % 12 % 

5%' 5%« 

5% S^/ia 
10% 107.* 


AUSTRIA 
Credit Aktien 

BELGIUM 

Belgian SE 


102.75 10120 54.38 


2336.45 2349.46 — 


CANADA 

Metals & Minis 1,90621 1,928.9 1,9220 

Composite 2709.17 2.7172 2236.0 


DM 5% 5"to 

FFr 10% 107.1 

FT London interbank fixing 

(offered rate) 

3-month U2.S 7’Yi. 7W,« 

6-month U2.S 7% 8 

ILS. Fed Funds 7% 7% 

UAS-moothCDs 720 7.45 

UJ8.3-monlh T-bttU 7.08 7.11 


U.S BONDS 


Ponfoio 13278 13226 

DENMARK 

SE n/a 19326 

FRANCE ~ 

CAC Gen 229.4 2302 

Ind. Tendance 128.9 1293 

WEST GERMANY 

FAZ-Aktwn 470.28 464.68 

Commerzbank 12883 1269.9 


HOMO KONG 

Hang Seng 

ITALY **” 

Banca Comm. 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 

NORWAY 

OstoSE 

SINGAPORE 

Straits Times 

SOUTH AFRICA 

JSE Golds 

JSE industrials 

SPAIN 

Madrid SE 

SWEDEN 

J&P 

SWITZERLAND*" 

Swiss Bank bid 

WORLD 

Capital tntl 


346.54 

1204.8 


1,50294 1,492.13 


32391 325.34 


338.51 340.02 


79132 79797 


10925 109.69 


1.34546 1251.14 1,428.87 


1 12- 

Prev 

YtoW 

PrtCB 

Ytekj 

8.72 

100*%* 

8.72 

10.03 

108'%> 

959 

10.12 

107 1 %t 

10.05 

1043 

108%j 

10J6 

2* 

Prev 

Yield 

Prtca 

Ykdd 

10 

101% 

10 

8.60 

81.00 

8S0 

10.90 

84% 

10.90 

10.55 

100% 

10^5 

10^5 

100 

10.65 

1155 

94% 

1125 

1150 

105% 

1120 

11.75 

104% 

11.75 


GOLD (per ounce) 

June IS 


London 
ZOrich 
Paris (fixing) 
Luxembourg 
New York (Aug) 

■ teftsfrahNs figure 


$31425 

$315.00 

SS1342 

$31420 

$316.70 


$31525 

531625 

$31129 

$31325 

$316.90 


Treasury Jur 

Prtca 

9% 1987 100*%* 

11% 1992 108’%» 

11% 1995 106*%* 

11% 2015 107’Ta 

Corporate June 

AT&T Price 

10% June 1990 101% 


Xerox 

10% March 1993 100% 10.55 

Diamond Shamrock 

10 % May 1993 100 10.65 

Federated Dept Stores 

10% May 2013 94% 1125 

Abbot Lab 


FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 

UJL Treasury Bonds (CRT) 

8%32ndsof100% 

June 78-03 79-02 78-09 78-19 

IUk TtMMVy BH* PMM) 

Sim points of 100% 

Sept 9277 9289 9275 9279 

CwtHcatea of P e p o af t (DEM) 

Sim points of 100% 

June 9260 9266 9258 9259 

LONDON 

Hu e s earth EurodoEar 

51m points of 100% 

Sept 91-33 9209 91.87 9123 

20-yeer Notional Oflt 
£50,000 32nds of 100% 

June 106-09 106-16 106-14 106-16 

COMMODITIES 


(London) 

SAvor (spot fixing) 
Copper (cash) 

Coffee (July) 

Ofl (spot Arabian Rgtrt) 


Jutw 12 Prev 

485 £0p 4fl5.9Sp 
£1,12720 £1.12520 
£206020 £226820 
$26425 S26-425 


Hughes Aircraft and its implications for 
both the auto and technology industries. 
At $73%, General Motors shaded by S% 
while Ford added S% to $45% and Chrys- 
ler dipped $% to $36. 

Grumman, the Long Island aerospace 
group seen by some on Wall Street as 
file next technology bid target, gave up 
$1% to $32 after rising sharply on Tues- 
day. 

Sperry Corporation, another hot fa- 
vourite for a bid, continued to rise, add- 
ing S% to $56%. 

A gain of $% put Warner . Communica- 
tions at $29% as investors' pondered the 
implications of American Express’s 
move to sell its half share in Warner- 
Amex at a "sweetened" price. The Warn- 
er board must either join in the sale or 
buy out American Express. Either 
course will be complicated by the at- 
tempts at a leveraged buyout of Warner 
by the board, which were stemmed last 
week by Chris-Craft, the major stockhol- 
der. 

But the most actively bid stock was 
RCA, which gained $% to $46% after 
nearly 2m shares were traded. The com- 
pany has been marked by Wall Street as 
a potential takeover situation, and there 
have been signs that arbitrageurs have 
built up substantial stakes, while wait- 
ing for the starting gun. - 

The confirmation that Citicorp, as 
head of the creditor banks, has received 
S250m from Argentina for distribution 
among the U.S. banks with loans out to 
that country, had little effect on stock 
prices. BankAmerica at $19% gave up 
$%, while Manufacturers Hanover, an- 
other major creditor, shed $% to $38%. 

In the credit markets, short-term 
rates eased as federal funds slipped low- 
er. In the bond market, turnover was 
light, with prices just below overnight 
levels, despite further buying of the 
bond futures contracts. 

LONDON 

Sidelined 
after drain 
on funds 

NEWS of preliminary figures from 
Beecham, which failed to meet market 
expectations, was partly responsible for 
a reversal in the better trend which de- 
veloped in London on Tuesday. Bee- 
cham shed 28p to 350p. 

The current big drain on market funds 
— the offer-fo resale of 135m Abbey Life 
shares at 180p closed yesterday arid was 
believed, to have been heavily oversuh- 
scribed - served to keep institutional in- 
vestors on the sidelines. Oil price wor- 
ries resurfaced and trading conditions 
became rather sensitive. 

Yet another setback in electricals, af- 
ter comment on the problems facing the 
computer industry, also undermined 
sentiment 

Tjirlring any trend from Wall Street, 
leading industrials opened cautiously 
and soon began to drift lower in the 
wake of sporadic selling. ' 

Apart from the electricals, fixe sharp 
foil in Beecham contributed to the set- 
back in the FT Ordinary share index 
which closed 14.4 down at 9842. 

Government stocks, in contrast, con- 
tinued to edge h i gher . Trading condi- 
tions remained relatively quiet, but as- 
sisted by sterling’s steady trend, long- 
dated stocks finned another %. The 
shorts also closed a fraction higher . 

The announcement of a % per cent re- 
duction in base rates by Barclays and 
M i dland, which brings them into line 
with the other two major cleari n g banks, 
made little impact on sentiment 

Chief price changes. Page 41; De- 
tails, Page 40: Share information ser- 
vice, Pages 38-39 

HONG KONG 

BUYERS stepped into Hong Kong in 
search of bargains after Tuesday’s sharp 
falls. 

Worries were allayed over the bank- 
ing system, however, when Ba nk ing 
Commissioner Mr Robert Fell said that 
no other banks had problems similar to 
those at OTB. 

Hang Seng Bank lost 25 cents to 
HK54620 and Bank of East Asia shed 50 
cents to HKS23, while Hongkong and 
Shanghai Bank was steady at HK57.60. 

After a deal to sell OTB subsidiary 
Hongkong Industrial and Commercial 
Bank fell through on Monday, its shares 
w e r e suspended from trading at the 
bank’s request 

Among property shares, Cheung 
Kong, which lost HKSL10 in the previ- 
ous session, added 30 cents to HKS1520, 
Hongkong Land gained 15 cents to 
HKS5.35 and Sim Hung Kai Properties 
put on 10 cents to HKSIOJX). 

SINGAPORE 

BANKING ISSUES suffered heavily in a 
generally lower Singapore as investors 
continued to be unnerved by persistent- 
ly negative rumours. 

OCBC, one of fixe markets blue chips, 
plunged 20 cents to SS9.00 on specula- 
tion that its stock was among the assets 
found on the former OTB director when 
he was arrested at Hong Kong's airport 

Malayan Bank shed 10 cents to SS5.90, 
DBS lost 2 cents to $$2.49 und UOB and 
OUB were both 4 cents lower at S84J2 
and SS3.14 respectively. 

Among other blue chips, industrial 
Fraser and Neave lost 10 cents to SS5J.5 
and Genting remained stable at SS6.20. 
Keppel Shipyards added 2 cents to 
SSl-BO, coinciding with news that fixe 
Government intends to reorganise file 
shipyard industry. 



EUROPE 

Fresh peaks 
from foreign 
enthusiasm 

FOREIGN investors again demonstrat- 
ed faith in fixe outlook for the West Ger- 
man corporate sector with a concerted 
round of buying in Frankfurt yesterday, 
which propelled prices to zxew peaks. 

U.S. and British investors were in evi- 
dence during pre-opening transactions 
wnrl Tnaintfllnty? their buying momen- 
tum until mid-day when d o m e stic profit- 
taking knocked prices sharply down 
from their highest levels for the day. 

The Commerzbank index, calculated 
at mid-day, was 18.4 higher at 1,388.3, 
breaking file record set on Tuesday. The 
afternoon profit-taking is not reflected 
in this figure. 

BMW’s trading pattern was typical of 
fixe market's general trend. In unofficial 
pre-opening trading, fixe stock was quot- 
ed as high as DM 27 up on the previous 
day. During the late morning it traded 
DM 9 higher and as fixe day progressed 
the advance was worn-down to DM 1.20 
as it closed at DM 42LQQ. 

Other automotive stocks performed 
better overall than BMW. Daixnler-Benz 
was pushed DM 7 higher to DM 430, 
while Volkswagen added DM 450 to DM 
283 and tyre maker, Conti-Gummi, 70 
pfg to DM 150.70. 

Robot maker 1WKA became fixe sub- 
ject of market interest after a company 
statement that shareholders were in 
agreement on a proposal to impose a 
limi t on voting rights. The stock eased 
DM 2 to DM 360 following Tuesday's DM 
22 rise. 

In fixe banking sector, Deutsche eased 
DM I to DM -552 while- Commerzbank 
was also the brunt of profittaking and 
closed DM 2J2Q'dowri-atrDM 2035fc r 

After opening DM 5.50 higher Sie- 
mens drifted lower to dose DM 1 ofl at 
DM 57550 despite the announ c e m ent 
that its subsidiary, Kraftwerk Union 
had signed a letter of intent to construct 
five nuclear power plants in China 
worth DM 5bn. 

Bonds ended slightly higher after 
stronger sentiment on the UJS. credit 
markets. Prices were 5 to 10 pfg higher 
on thin trading. The Bundesbank sold 
DM 18.9m of paper after selling DM 
14.1m in the previous session. 

Zurich resumed its climb after a two- 
day consolidation phase backed by in- 
ternational buying orders which persist- 
ed throughout the day. 

. Corporate earnings are expected to be 
a bullish factor for several months with 
additional encouragement provided by 
expectations of lower interest rates. 

Baer was fixe focus of attention among 
fixe medium-sized banks as it firmed a 
further SwFr 100 to SwFr 8,800 and Hol- 
dexbank added SwFr 8 to SwFr 758. 

Consolidation strengthened in Paris, 
stretching into its eighth day. Prices 
closed narrowly lower on light turnover. 

Foreign buyers, who had absorbed re- 
cent selling from domestic sources, 
failed to provide support 
■ Re taile r s were under pressure for 
most of fixe session, having risen con- 
sistently over recent weeks. Galeries 
Lafayette dropped a further FFr 17 to 
FFr 581, while Prin temps fell FFr 7 to 
FFr296. 


Peugeot stood out in the automotive 
sector with a FFr 5 rise to FFr 403, as 
file Government announced a loan for a 
joint high-tech venture. 

Amsterdam prices retreated across a 
broad during a dull session. 

Declines were led by Philips which 
fell Fl 3.20 to FI 5250 on news that its 
US. subsidiary had forecast disappoint- 
ing second-quarter results: 

Among other leading international 
stocks, Royal Dutch/Shell fell 50 cents to 
Fl 19L90, Akzo FI 1.20 to FI 11.40, Uni- 
lever 50 cents to Fl 347.50 and KLM Fl 1 
toF1825Q. 

The banking sector was weaker. ABN 
fell FI 2 to FL 454, Amro Fl 1 to Fl 79.20 
and NMB Fl 2.20 to Fl 189.50. 

Govenxment bond prices were quiet 
and only marginally changed as traders 
awaited a lead from the US. 

A slight resurgence pushed prices off 
their lows for the day in Brussels, al- 
though a large number of stocks reg- 
istered. declines. 

Kredietbank was the weakest of fixe 
banks and closed BFr 60 down at BFr 
8,990, while Solvay was at the forefront 
of among chemic al stocks and 

fim«iwi BFr 100 lower at BFr 4590. 

Sellers moved into trading in Milan in 
response to the impressive gains which 
proceeded and followed fixe outcome of 
the national wage fixing referendum. 

Stocks singled out for selling were Fi- 
at, which eased L15 to L3.430, Italcemen- 
ti Ll,300 to L95.400 and Generali L480 to 
L49,500. 

Montedison moved against the trend 
to dose at a record, following a further 
L42 rise to LI, 821- 

Stockholm ended marginally lower af- 
ter m wthw uninspired session damp- 
ened by rnnfa'mimg doubts about inter- 
est rates and the general economic out- 
look. 

TOKYO 

* 

Ground lost 
on higher 
turnover 

A DOWNWARD drift emerged during 
trading in Tokyo yesterday, despite con- 
sistent brisk activity in large-capital 
stocks and incentive^backed issues, 
writes Shigeo Nishiwaki ofJiji Press. 

The Nikkei-Dow market average rose 
to a record 12,795.82 in early trading, but 
closed 10.92 points lower from the previ- 
ous day at 12,748.01. Volume swelled to 
639.08nbshares fromihe preceding- day’s 
437 -6ftm..Gqiners outQupfoerqd.Io%rsby 
432 to 366, with 141issues unchanged. 

Buying interest in large-capital stocks 
remained strong, with Mitsubishi Heavy 
Industries (MHI) again heading the ac- 
tive list with 122.27m shares traded. It 
dosed Y12 up at Y324 after peaking Y14 
higher. The issue accounted for 19 per 
cent of trading in the 10 most active is- 
sues. 

Speculative interest in MHI was 
fuelled by reports that. Mitsubishi Mo- 
tors, 85 per cent .owned by MHI, would 
sell 5 per cent of its outstanding shares 
to Chrysler of the U.S. Institutional and 
individual investors led the buying. 

Nippon Steel, the second busiest stock 
with 43.98m shares traded, gained Y1 to 
Y10L Nippon Yusen third with 27.88m 
shares, e nded unchanged at Y312, while 
Kawasaki Heavy Industries, fourth with 
21.94m shares, advanced Y12 to Y188. 

Incentive-backed issues were in the 
spotlight. Sumitomo Metal Mining, 
which plans to start boring in July at its 
Hishikari gold mine in Kagoshima pre- 
fecture, western Japan, was the sixth 
most active stock with 12.66m shares, 
adding Y10 to Yl, 970. 

Biotechnology-related stocks fared 
well, Shionogi, the tenth most active is- 
sue with a turnover of 10.17m shares, 
gained Y15 to Y860, Tsumura Juntendo 
Y160 to Y1.930 and Eisai Y90 to Y1.380. 

Asset-heavy stocks were also bought, 
with Nippon Express rising Y2 to Y433, 
Tokyo Hotel Y31 to Y716 and Mitsubishi 
Estate Y7 to Y785. 


This announcement appears as a matter of reeoi 3 only 
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Conversely, blue chips eased off on 
small-lot selling. Hitachi lost Y10 to 
Y7S5. Sony Y40 to Y4.130 and NEC Y20 to 
Yl,050. 

Bond prices finned as trust and city 
banks stepped up buying in response to 
the downtrend of U.S. interest rates. 



ing investor concern about higher pike 
levels. 

The yield on 7.3 per cent government 
bonds, maturing in December 1993, de- 
clined to 6.455 per cent from the preyi* 
ous day’s 6.460 per cent and the yield on 
6.8 per cent bonds, falling due in Decem- 
ber 1994, to 6.540 per cent from 6.560 per 
cent 

AUSTRALIA 

DULL trading -left Sydney lower with 
foreign buying interest waning as the lo- 
cal currency climbed against the US. 
dollar. 

Declines led advances by 244 to 170. 
By fixe end of the day, the All Ordinaries 
share index had slipped 2.3 to 8545 and 
the Metals and Minerals index at 5(H) .3 
was 2.5 lower. 

Gold shares continued to be affected 
by concern over tax reforms. Central 
Norseman shed 30 cents to AS7.70, Gold 
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Banque Indosuez - Italia. Arab Banking Corporation. 

American Express international Banking Corpora ban. 

Cassa di Rlsparmio di Genova ed Impede. Irving Trust Company. 

Standard Chartered Bank . Banca Antoniana di Padova e Trieste, 

Bence del Monte di Milano. Banca del Sud. Banca -Mercantile Italians, Banca Provinciate Lombards. 
Banco di Sardegna. Banco Lariano. The First National Bank of Boston, The Bank of Tokyo Limited 
Credit Lyonnais, Banque Franqaise du Commerce Exterieur 
Cassa di Asparmio pi verqn& Vicenza BeHuno. Credito Commereiale, Credito Emilia no, CreditwesL 
Ismulo Bancano itaiiano. Lloyds Bank international. Sociele Generate. Sociitfi Generate de Banque 
U 8 A.E. - Arab Italian Bank. Banca Cattolica del Veneto. Banca Credito Agrario Bresciano ’ 
Banca del Saiento. Banca itaio Romena. Banco do Brasil, Cassa di Risparmio di Roma ’ 
Cassa di Risparmio di Tortona, Credito Vares.no. Credito Ramagnoto. 
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. NOTICE TO HOLDERS OF 

KAO CORPORATION 

(Formerly Km Soup Company. Lid.) 

. (KaaSekken Kabuahilu Ksieha) 

6 per cent. Convertible Bonds 1992 
3 percent Convertible Bonds 2000. 

Pursuant u> Haw* 7(BX <iiii ftflhe That 
IXejd ihUfdITth Awim. 1977 and Ctawa 

Manhr 1985. rttpemvriy, uwk-r which the 
above Bonds ww p*u*d. notiev b> hereby 
pven Ui Horn! holders that Kau (\>fUK&INKi 
J5™” pwiy") wi|| merit* with Kau 
Chemical (ompany. Limited 4 “Kso 
( hemical L the tomiKuty'it wholly owned 
and omMlulaud milwSiuy Afterthemer- 
PT’r.- ^ umpki y cMHimw to wto 
but hao Chemical win ceaw to esi>L . 

merger » to ho 
submitted tn the shareholder* of the 
(ompany for approval on June 3«. «B 
t-'ajvth time). The merger b. wcpertvd-'to 
iwcume effective on April l. tags (Japan 
Wwp 

Tjwrncrwfwill not rvsuh in an adjustment 
nf the Unvei-Mon Pruw „f ft* tUxAtf- 
mentxined Bund*. - 

KAOCOWOMIION 

%TbrBmlrnnW<yS 
- Trust I'rnnpSny 
Thwfrr 

Dated. June M. 198T. 
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Mines of K&lgoorlie fell 20 cents to 
AS8.70 but Bougainville was steady at 
AS2.02. 

Diversified resource stocks slipped 
sli ght ly in early trading but returned, to 
end steady. BIS* was unchanged ^ 
AS6.18 and CSR, which plans a A$40m 
Euronote issue, continued at A$2;71. . 

Elders EXL, which is creating a new 
listed company Elders Resources with 
assets of about A$230m, also ended un- 
changed at AS2.90. 

MIM, which has completed the sale of 
its stake in fixe Mt Goldsworthy iron ore 
venture in Western Australia, shaded 4 
cents lower to AS2.78 and in other min- 
ers, GRA also fell 4 cents to AS5.94. 

Among banking issues, Westpac fell 4 
cents to AS4J30, National Australia Bank 
ended 5 cents off at AS4.3Q, while the :4 
Australia and 1 New Zealand Banking ” 
group added 7 cents to AS4.52. 

CANADA 

THIN TRADING persisted in Toronto, 
restricting price movements to within 
narrow limits. 

Almost all sectors featured, significant 
losers, however, a firm overall trend 
again failing to emerge. . . 

Bank stocks were mixed, with the 
Royal Bank trading up CS% to C$30% 
while Canadian Imperial was downJCSM 
to (334% and Bank of Montreal shined 
the same decline tp C$29%. 

Among oils Texaco traded 

C$% lower at C$31% and Noreen jumped 
C$% to C$15%. Dome was one of the 
most active stocks as it lost 11 cents to 
C$2.85. 

Montreal was generally weaker, al- 
though banking and industrial stocks 
were well supported. 

SOUTH AFRICA 

MINING FINANCIALS aidod generally 
easier in Johannesburg »nd gold shares 
recovered after . also trading easier. in re- 
sponse to the mixed reaction to the firm- 
er price of bullion. 

Kloof put on 50 cents to R75, while Js 
Buff els shed a similar amount to R73. 
Anglo AmericanGold added R2 to Rl70. 

In insurances, -Liberty Life rose 50 
cents to R77.50 after news of its R446m 
takeover bid for Capital and Co untr ies 
of the UK 
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